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Bring plentiful prosperity, 
abundant health, and great 
happiness to all the readers 
of The Financial World is 
my sincere wish. 


Louis Guenther, 
Editor 











OUR INVESTORS’ INDEX. 
What It Aims to Accomplish for Our Subscribers. 


For a considerable time the editor of The Financial 
World has had in mind*some plan by which this paper 
might carry on a real constructive service for its 
readers, a service which would be in keeping with the 
high purposes of sound financial journalism and still 
at the same time bring subscribers directly in touch 
with what we consider sound and stable securities. 

Out of this thought has femerged The Investors 
Index which is an important part of the present issue 
We believe this feature will receive 
our sub- 


of this paper. 
favorable consideration at the 
scribers. If our expectations are realized, and we 
shall receive early through 
pinion from our readers, we shall then be encouraged 
to make the Investors’ Index a semi-annual feature, 
publishing the Index early in June and December of 


hands of 


proof expressions of 


each year. 

Especially at this time should this Index prove very 
serviceable and valuable to investors since good bonds 
of all classes are now obtainable at prices which we 
onsider extremely attractive. Moreover, it is the 

mcensus of opinion among high authorities on bonds 
that this favorable price level cannot last much longer. 

Our readers will also find in this issue, in addition 
to the Investors Index which is more fully described 
in another part of this issue, additional reviews: of 
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bonds which should prove both i esti and in- 


structive. 

It is our sincere hope that we have succeeded in 
providing in this issue a feature which will truly 
serve our readers as a guide to many of the attractive 
available at the present 


period and at bargain prices. 


investment opportunities 





THE OLD AND THE NEW YEAR. 
The Bequest of 1912 to the New Year 1913. 

The passing year will long be remembered as one 
of the most eventful in the history of American se- 
curities markets. The knocks received have been num- 
erous; the onslaughts of adverse influences frequent 
and sharp, yet, they have withstood them better than 
in former years. 

What the markets had to cope with in 1912 was, 
first a bitter political contest which ended with the 
election of a Democratic President and a Democratic 
majority in both Houses of the national legislature. 
This forecasts important economic changes, espe- 
cially in the tariff and probably also in currency legis- 
Attacks on corporations and trusts have been 
During the year there was an in- 


lation. 
almost continuous. 
crease of unrest among the masses because of the 
higher cost of living. Another retarding influence was 
the controversy over the adjudication of important 
trust suits by the highest legal tribunal at Washington. 

All these unfavorable influences were accentuated 
by political troubles in Europe, which culminated in 
the war of the Slavic-Balkan states against decrepid 
Turkey. This at the same time threatened a war 
between some of the great powers of Europe. The 
foreign complications combined caused acute panics on 
the European exchanges and liquidation of untold mil- 
lions of American securities held abroad at a time when 
the greatest demands were being made on our own 
money market for agricultural and commercial needs. 
which caused grave unsettlement generally; then came 
the investigation of the so-called “Money Trust” by 
Troubles were expected to come from this 


Congress. 
failed to produce 


development, but so far it 


demoralization. 
That all these unfavorable influences failed to have 


a crushing effect was due to the sustaining force of 
our record breaking crops. They are worth more 
than one billion dollars in excess of those-of. the pre- 


has 
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ceding year. What gave the markets additional 
strength to withstand the influx of adverse happen- 
ings was the trade and industrial expansion at home, 
all fostered by the excellent crops, the encouraging 
improvements in the earnings of our railroads, our 
wonderful foreign trade, which in 1912, both in ex- 
ports and imports has been the best in the history 
of the country, the late easing in the strain in the 
monetary markets and the outlook for an early ad- 
justment of the political troubles of Europe. 

We have good reason to enter the new year in a 
cheerful and hopeful state of mind, for the funda- 
mental conditions of our country are healthful and 
unimpaired. Some of the most disturbing issues have 
already been decided by the U. S. Supreme Court— 
the effects of the marvelous crops will continue for 
months, and Europe will soon have to buy back 
securities sold by it in the short period of anxiety 
and distress. The marketing of the crops and the 
foreign trade balance in our favor will also supply 
enormous funds for investment. 

It is true that the old year has bequeathed to the 
new one the uncertainty of tariff revision and the in- 
troduction of reforms in accordance with the Demo- 
cratic creed, but we are inclined to believe that changes 
in this regard will not be radical. We are basing our 
belief that things will not turn out as badly as the ex- 
cited imaginations of some persons lead them to think, 
on our confidence in the wisdom and patriotism of the 
incoming President, who, when judged by his char- 
acter, his writings asa scholar and his general utter- 
ances of late ought to become a tower of safety 
amidst the onstorm of Democratic firebrands. 

There has never been a period of unrest and pol- 
itical unsettlement out of which the country has not 
risen with new strength and better for it. Most of 
the dangers of the situation may even be found to 
have existed only in the imagination. With unshak- 
able confidence in the strength of the resources of 
our country, in its constant growth and greatness and 
in the great destinies of our people, whose combined 
wisdom, intense patriotism and unlimited mental re- 
sources have enabled them to come out of every 
crisis with flying colors and greater and better, we 
wish our readers a happy and prosperous new year. 





THE MARKET FOR “BABY BONDS.” 
How Savings Bank Depositors May Enlarge Their 


Income—A Field for Education. 
The real big market for “Baby Bonds” ought to be 
sought among savings banks depositors. The latter 
are of the class who on account of comparatively 


limited savings, are naturally anxious to increase their 


incomes. 

There are, according to a recent official report, 
1925 savings banks in the United States. They hold 
deposits aggregating “$4,450,822,522, for 10,009,804 


depositors, mostly wage earners, small business men, 
who are able to lay aside only a small amount every 
year, and women. In the last year savings. deposits 
increased $238,000,000 and-the number of depositors 
by over 215,000. 

Some savings banks pay 4% a year, some 314%, 
but an m¢reasing number-only 3%. By proper-adver- 
tising methods a_ goodly percentage of these 


depositors could be induced to invest in bonds of de- 
nominations of $100 and $500. 

It should not be difficult to convince savings bank 
depositors that good bonds are as safe as money in 
a good, strong bank and bring not only a better in- 
come, but the owner of the bond is also receiving 
interest from the day of purchase until the day the 
bonds are sold, while savings banks pay interest only 
on the first days of January and July and depositors 
lose considerable interest if they withdraw their de- 
posits before the interest payment days arrive. 

If of the four and one half billion dollars at pres- 
ent on deposit in the savings banks, one-third was to 
be invested in good bonds paying 414%, it would in- 
crease the income of the owners of these four and 
a half billions of savings by about $15,000,000 a 
year. 

This increase in income would go a great distance 
toward providing for the comforts and necessities of 
these depositors who are finding the higher cost of 
living increasingly burdensome. 

But the money-saving masses must be first edu- 
cated so that they may clearly understand what a 
bond is and what security is back of it. It takes 
time and effort to accomplish this, but finally it will 
produce satisfactory results. To popularize “Baby 
Bonds” among the masses will help the small money 
saver and at the same time the bond markets. 

The “Baby Bond” is popular in European coun- 
tries, especially in France where millions are in- 
vested in bonds of small denominations. Like efforts 
in the same direction in our own country are of com- 
paratively recent origin. They should be continued, 
year in and year out. Our people will then in time 
also become a nation of bondholders. 





PREFERRED AND OTHER STAPLE STOCKS. 

After mature consideration The Financial World 
has considered it advisable to defer until a later date 
the publication of a list of selected preferred and 
other staple stocks. Our decision to publish an In- 
vestors’ Index issue was made too late to afford the 
time we should have had to prepare a complete list. 
For that reason this list will be published in one of 
the earlier issues of 1913. 


NEW HAVEN’S COSTLY MELLEN. 
Significance of the Federal Indictment—A Policy of 
Monopoly Cannot Win. 


The indictment of Charles S. Mellen, President of 
the New Haven Road, and E. J. Chamberlain, Presi- 
dent of the Grand Trunk Railroad of Canada, on a 
charge of violating the Sherman anti-Trust law, in 
that they agreed to pool their issues in placing the 
grip of monopoly on New England trade and pros- 
perity, came only after an exhaustive examination of 
the evidence by the Federal Grand Jury sitting in New 
York City. The Grand Jury evidently did not take 
lightly the accusations which have been hurled at the 
head of the New Haven Road from every common 
wealth in New England. 

The answers Mellen has made to the accusations 
against his system of running his road in total disre- 
gard of the needs of New England, have been alto- 
gether unsatisfactory. He has avoided the issue and 
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sougit refuge in generalities. While we would not 
seek to prejudge this case, since it must now go before 
a jury of twelve men, we cannot refrain from the dec- 
laration that Mellen has been a most costly experi- 
ment to the shareholders of the New Haven as well 
as the public. 

The shareholders are not altogether blameless nor 
are the Board of Directors who have allowed Mellen 
such free will and rein that he has come to regard 
his will as law and New England his own exclusive 
domain. 





INDUSTRIAL BONDS IN 1912. 

In the year now closing there has been considerable 
activity in the market for industriat bonds. Some of 
them have even seen their highest prices of record 
this year. A decline in most of them started toward the 
close of the year, mostly on account of the market dis- 
turbances, which set in as soon as the money stringency 
made itself felt and political events began to point to 
tariff revision. In the average, however, the fluctuations 
have not been very wide. Of late the bonds of this 
class have become somewhat neglected. 

In the liquidating markets of 1903-4, and in the years 
of 1907-8, industrial bond prices were especially con- 
spicuous for severe slumps. The development of the 
last few years has nevertheless created greater confi- 
dence in the vitality and recuperative power of our in- 
dustrial corporations, and this has increased the inter- 
est of investors in industrial bonds, especially as so 
many of them are really safe and bring an attractive 
rate of income, which in the present period of high cost 
of living is very welcome to many. 

Here are the highest and lowest, as well as recent 
quotations of a number of active industrial bonds in 1912: 





-—— Prices in 1912.——_. 

High. Low. Dec. 21. 
Am. Agricultural Chem. Ist - Con. 5s . 10234 100 % 101 
American Cotton Oil Deb. 4%....... 98% 96% 96% 
American Cotton Oi] 20-yr. Deb. 5s.. 95 92% 9346 
Am. Hide & Leather Ist sk. g 6s...... 101% 99 100 
Am. Ice Securities Co. Deb. g 6s.... 82 72 73 
Am. Smelting Secur. 15-yr. sk. fd. 68.106 102% 102% 
Am. Writing Paper Ist s. f, 5s...... 91% 88% 89% 
Baldwin Loco. Wks, 1st Mtg. s. f. 5s.104 103 103 
Bethlehem Steel Ist Ext, gtd, s. f. 58.102 93% 95 
Central Leather Co. 20-yr. g. 5s.... 96% 91% 93% 
Corn Products Ref. 25-yr. 5% skg. 

arr eee ee eee 97 95% 95% 
Corn Products Mtg. 25-yr. skf. 5s, 

A, a eee ee ere ere ree 961% 94 95 
Cuban-A. Sugar Co, 10-yr. col. tr. 6s. 97% 96 96% 
Distillers Secur. Co. conv. 1st g. 5s 78% 68 69% 
E. I. DuPont Powder Co. 30-yr. 4%s. 94% 86% 87% 
SU. DOR Cie, TIO SUB e co onc cepssies 92% 89% 90 
Gen. Motors 6s, Ist lien 5-yr. notes..100% 98% 98% 
Indiana Steel Co. Ist mtg 5s......... 101% 100 100% 
International Paper Co. Ist con. g. 68104% 102% 103 
Inter. Paper cony. sinkg. fd. g, 5s... 91% 84 86 
Int. Steam Pump Ist lien 25 yrs. f. 5s. 93% 89% S&14 
Lackawanna Steel Co. Ist conv. g.- . 

GD 6 dh ean 40 Ue he seed Cee 97% 94 96 
Lackaw’a Steel ist con. mtg, 5s, 1915. 82% 77 79 
Liggett & Myers Tob Co. 7s........ 123% 118% 120 
Liggett & Myers Tob. Co. 5s........ 99% 91 97% 
Mex. Petroleum Co,, Ltd., Ist lien & 

POE.. SONY. BO-FT. B. FT. SB. nc ccseses 103% 95 102% 
Nat. En. & St. ref. ist rl. est. s. f. 58. 95 93 941% 
Nat. Tube Co. 1st mtg. 5s...... ...-101% 98% 99 
N. Y. Air Br. 1st mtg. conv. 20-yr. 6s.103% 97 101 
. Bn GOR: Bidceccececneaséaden 1233 118% 121 
RA GEO, Bi octet ccc vsesiseus 99% 90% 97% 
Ry. Steel Spe. ist mtg 5s........ . 98le 97 97. 
Rep. Ir. & Steel lst mtg. 5s......... 104 102% 102% 
Rep. Ir. & S. 10-30-yr. sk. fd. mtg 5s. 934% 90% 91 ‘ 
Standard Milling 1st mtg 5s........ 90% 85 88% 
The Texas Co. conv. deb 68......... 102%. 98 99 
Union Bag & P. Co. Ist 25-yr. s. f. 5s. 94% 91 91 
U. S. Realty & Imp, con. deb. g 5s.. 90 87% 8714 
U. S. Rubber 10-yr. Coll. Tr. s. f. 68.104% 103 103 
U. S. Steel Corp. 10-60 yr. g. s. f 58..104% 100% 101% 
Va.-Car. Chem. ist mtg 15-yr. 5s....101 97% 9744 
Western Elec. 1st mtg. 5s.......... 103% 100% 100% 
Westinghouse FE, & Man conv. s. f. 5s. 97% 92% 93 


PERTINENT POINTERS. 

Some persons affect to laugh at the Money Trust in- 
vestigators. Maybe that is because it is a sort of Pujok 
ing committee, as it were. 

Berlin has been bidding 8 per cent. for 30 days for 
the use of American money or any other money. And 
yet Germany has one of -the strongest imperial Central 
Banks in Europe. A Central Bank system which can do 
no better than this fof its people should not be copied by 
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PUBLIC SERVICE BONDS. 

Why They Continue to Maintain Their Popularity. 

For whatever pronounced activity there has been in the 
bond market during the year about to close, public service 
corporation bonds have been in no small measure re- 
sponsible. 

During the year public service securities have been 
most in favor with conservative investors who have 
sought a higher income yield but did not wish‘to obtain 
it by departing from the solid ground underlying the 
safety of principal. 

Many new issues of public service corporation bonds 
were brought out by leading banking houses during the 
year and readily absorbed. 

The striking popularity held for some years by this 
class of securities is traceable to two favorable influences, 
one of which is that public utility corporations as a rule 
have shown a consistent increase in their gross and net 
earnings year after year, a record that could not, and 
did not, escape the scrutiny of discerning investors. An- 
other important reason is that steam roads have been long 
since bonded almost to the full, so that no direct liens 
could be issued on their main properties, but on exten- 
sions only. .Thus their place has been taken by public 
service corporations, which, through consolidations and 
mergers, are now passing through the same process of 
building a strong underlying foundation for co-operation 
and unity which the railroads passed through about twen- 
ty years ago. 

In those days the railroads now recognized as impor- 
tant trunk lines were separated into independent units, 
without any co-ordination. Eventually necessity and the 
economical advantages of consolidation drew and bound 
them together. 

The public service corporations are now experiencing 
a repetition of this process. 


PUBLICITY THE SANE REMEDY. 
John Moody Agrees With The Financial World That 
Compulsory Publicity Is the Right Cure. 

Not in legislation calculated to act as a restraint upon 
egitimate speculation, but in legislation that will tend to 
make the fullest publicity compulsory, does Mr. John 
Moody find the logical remedy to correct the abuses that 
have crept into our system of stock operations on the 
New York Stock Exchange and against which the sensa- 
tional press is crying out for reform by legislative enact- 


] 
| 
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ment. 

In his letter on “washing” and short selling on the 
Stock Exchange, Mr. Moody treats the subject very 
sanely and from a purely economic point of view. Ger- 
many attempted once to outlaw short selling with disas- 
trous results to her commercial growth That country 
did not long continue the experiment. 

We should not, under the frenzy of hysteria, attempt to 
frame any legislation which may drive us from one evil 
to another, possibly more injurious in its effects. Pub- 
licity is the proper remedy. Give the public the essential 
facts and leave it to their intelligence to judge the mer- 


its of securities That is all the public asks. 
We agree wholly with Mr. Moody in his conclusion as 


stated in the following paragraph of his letter: 

It is not at all necessary nor desirable for us to have 
prohibitive legislation regarding this kind of security 
“manipulation.” Ail that is needed is publicity and more 
publicity. Laws should be required which will force the 


industrial and other concerns who invite the outside pub- 
ic to invest in their shares, to take the public into their 
confidence to the fullest extent. | very fact of an official 
nature bearing at all on the worth or value of their se 
urities should be promptly made public. The Stock Ex 
changes themselves should require this as a condition for 
listing. At the present time it is true the Stock Exchange 
requires certain information, usually of a formal financial 
nature, but to make the system nearer perfect, they should 
require the corporations to report daily or weekly, or at 

1 

' 


least monthly on every development which the public are 
entitled to know about 
Nor is there anything immoral in selling stocks short 


in Mr. Moody’s opinion for he says regarding the prac- 
tise: 


Selling stocks short is precisely the same thing as sell- 








4 





THE FINANCIAL WORLD. 





December 28, 1912 





ing goods “short” before delivery, or selling real estate 


contracts “short,” or selling any other kinds of property 
“short.” People forget that stocks themselves are prop- 
erty; when you own New York Central stock you are one 
of the owners in the New York Central property, and it 
is no more moral for you to sell this piece of property 
because you think it is going to be worth less money than 
it is for you to sell it before you buy it on the theory 
that it is going to be worth less money. If you can ar- 
range to borrow what you sell for delivery to the buyer, 
the buyer is satisfied, and the matter of replacing your 
sale is entirely your own affair. If I am a cigar mer- 
chant and do not happen to have in stock the brand of 
cigars you wish, but by running round the corner can 
borrow a box temporarily for delivery to you, then you 
are just as well off as though I had the cigars on hand, 
but I must later return the borrowed box in order to 
complete the transaction. Is there anything “immoral” in 
this? 

In this connection the conclusions arrived at by the 
Hughes commission in 1909 are well worth recalling for 
this body was composed of intelligent men in no way 
affiliated with the Stock Exchange. After giving the prob- 
lem serious thought they came to the conclusion that the 
practise was legitimate for they said: 

We have been strongly urged to advise the prohibition 
or limitation of short sales, not only on the theory that 
it is wrong to agree to sell what one does not possess, 
but that such sales reduce the market price of the securi- 
ties involved. We do not think it is wrong to agree to 
sell anything that one does not now possess, but expects 
to obtain later. 

Contracts and agreements to sell and deliver in the 
future property which one does not possess at the time 
of the contract are common in all kinds of business. The 
man who has “sold short” must some day buy. * elles 
Short selling tends to produce steadiness of prices, which 
is an advantage to the community. No other means of 
restraining unwarranted marking up and down of prices 
has been suggested to us. 

Short selling is immoral when underhanded methods 
are employed to undermine security values by spreading 
false tales, but that may be prevented by publicity without 
impairing the right of any person to sell something short 
when in his honest judgment he believes later on it will 
be selling at a lower price. 


BONDS ON THE BARGAIN COUNTER. 

Not since the panic days of 1907 have we seen such poor 
end weak bond markets as in the dying weeks of 1912. 
The declines in prices of the best and safest, and for that 
reason low income bringing bonds, were first undoubtedly 
due to high cost of which caused many holders 
to sell and turn to safe public utilities bonds of better 
yield, but the low bond prices of the last few weeks have 
been due almost entirely to dear money, forcing many 
to sell, as it was difficult to borrow money from banks, 
to disturbed speculative markets, and last but not least, to 
liquidation by distressed or hard pressed European in- 
vestors. 

All these causes were foreign to the real condition of 
the properties the prices of whose bonds have suffered. 
Market and not fundamental troubles were back of the 
liquidation and declines, for our railroads have shown 
improving earnings during the time this liquidation by 
institutions and private holders has been going on, and in- 
dustrial corporations have also done well and prospered. 

With the gradual disappearance of the unfavorable mar- 
ket influences and the reappearance of many millions of 
dollars lately tied up in the great crops, whose marketing 
has taken place at a rapid pace, there ought soon 
to appear a great investment demand. The profits from 
crops and expanded trade ought to make themselves felt, 
and in fact seem already to be exerting their influences on 
the investment markets. 

Even in most conservative financial circles the belief 
is gaining ground that prices of good bonds have struck 
bottom. The next few months should bring a goodly 
sized improvement in the bond market. People have to 
invest and will invest idle funds and there will soon be 
plenty of money available for that purpose. Even chronic 
pessimists cannot expect that good bonds will remain long 
under their intrinsic values. Such persons are just those, 


living, 


who when they fear dangers, are seeking refuge for their 
fund in safe bonds 
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Coupons Maturing January, 1913, Payable at the Office of 


Harris, Forbes & Co 


Successors to N. W. HARRIS & CO., New York 
Pine Street, Corner William, New York 
Also Payable at the Offices of our 


Chicago Correspondent 
Harris Trust and Savings Bank 


First 


Albuquerque, New Mex., Board 
of Education, School Bldg. 
Albuquerque, New Mexico 
Funding. 
Albuquerque, 
General 

ment, 
Arlington Heights, IIL, 

Building. 
Atlanta, Birmingham & Atlan- 

tic Railroad Co, Equipment. 
Benton, Ill., Refunding. 
Berryville, Va., Water Works. 
Big Rapids, Mich., Refunding. 
Billings, Mont., School District 


Mexico 
Improve- 


New 
Street 


School 


No 
Boulder, Colo., Water Works. 
Bozeman, Montana, Funding 


Second "Series. 
Broadwater County, 
Funaing. 
Buffalo & Susquehanna Ry. Co. 
Gold Equipment Series ‘‘A.” 
Cascade County Mont., Court 
House. 
Cascade County, Mont., Fundg. 
Cass County, Iowa, 4%. 
Cesar, Iowa, Fund’g 4s & 


Funding 


Montana, 


Chariton, Iowa, 
(annually). 
Chippewa Valley Railway, 
Light & Power Co., Eau 
Claire, Wis., First Mtg. Gold. 

Clifton Forge, Va., Bridge. 
Clinton, Iowa, Funding and 
Refunding. 

Colorado Springs, Colo., School 
District No. 11, Refunding. 
Consumers Power Co., First 
Lien & Refunding Gold 5s. 
Cook County, IIl., Schoo. Dist. 
No. 99 (Morton Park). 
Cook County, IIl., School Dist. 
No. 170 (Chicago Heights). 
County, N. H., Court 

House. 
Council Bluffs, Iowa, Indepeu- 
dent School District. 
Council Traction Co., Ill. 
Cuthbert, Ga., Electric Light. 
Cuthbert, Ga., Water Works. 
Danville Street Railway & 
Light Co., Danville, Ill., Re- 
funding Mortgage Gold. 
Deer Lodge Farms Co. 
Denison & Sherman (Texas) 
Railway Co., 1st Mtg. Gold. 
Derry, New Hampshire, Water. 


Dexter, Mo., School District, 
School Building. 
Dickey County, N. D., 4%s. 


Edison Elec. Co., New Orleans, 
Louisiana. 

Elbert County, Ga., Court 
House & Jail (annually). 

Eminence, Ky., 5s. 

Evergreen Park, Ill., Refund’g. 

Fayette County, Ky., Funding. 

Florence, S. C., Sewerage. 

Ford County, Ill. (Melvin), 
School District No. 58. 

Freeport Water Co., Ill. 


Gallatin County, Mont., High 
School Building. 

Gallatin County, Mont., Re- 
funding. 


Water Works. 
High 


Dis- 


Genesee, Ida., 
Geneseo Township, III., 
School District 44s. 
Georgetown, IIl., School 

trict No. 177. 
Glencoe, Ill., Improvement. 
Glenwood, Iowa, Funding 
(annually). 
Gorham, N. H., Water Works. 
Great Falls, Mont., Sewer. 
Great Falls, Mont., Water Wks 
Green Bay., Wis., Refunding. 
Green Bay, Wis., Sewer. 
Greenville, Ill., Refunding. 
Griffin, Ga., Electric Light. 
Helena, Mont., Water Works. 
Hot Springs, S. Dak., School. 
Hyattsville, Md., Sewerage. 
Iowa Falls, Iowa, Refunding. 
King County, Wash., Schoot 
District No. 18, 7s. 
Knoxville, Iowa, Judg. Fund’g. 
Knoxville, Tenn., Street Imp’t. 
Kossuth County, Iowa, 4%s. 
La Salle, Ill., Board of Educa- 
tion, School Dist. No. 2, 
School Building. 


Lincoln, Tll., Refunding. 


Boston Correspondent 
N. W. Harris & Co., (Inc.) 


First (Continued) 


Iowa, Water Works. 
Iowa, Refund’g. 
Water Works. 
First 


Manson, 
Marshalltown, 
Monmouth, IIl., 
Montreal Tramways Co., 
and Refunding 5s. 
Morristown, Tenn., 
Works Improvement. 
Mount Airy, N. C., Water 
Supply, Electric Light and 
Power Plant. 
Moweaqua, Ill., School Bldg. 
Muskegon, Mich., Gen’! Street 
Improvement. 
Muskegon, Mich., Refunding. 
Muskegon, Mich., Lake Michi- 
gan Water Works. 
Oklahoma Ry. Ist Mtg. 5s. 
Olympia, Wash:, Water Wks. « 
Owosso, Mich., Water Works. 
Plum Bayou, Ark., Levee Dist. 
Pontiac Township, I1l., School 
Dist. High School Building. 
Port Huron Lt. & Power Co., 
Port Huron, Mich., Ist Mtg. 
Gold. 
Portland General Electric Co., 
Portland, Ore., Ist Mtg. Gold 
Princeton, Mo., Refunding. 
Pullman, Wash., Water Works 
Redwood Falls, Minn., Reiéndg 
Richmond, Ky., School. 
Riverside, Ill., School 
trict No. 5. 
Rochester, N. H., City Hall. 
Rosebud County, Mont., Bridge 
St. Joseph, Mich., Bridge. 
Sandwich, I1l., Municipal Im- 
provement (annually). 
Scranton Electric Co., Scran- 
ton, Pa., First & Refunding 
Mortgage Gold. 
Seattle, Wash., Funding First 
and Second Series. 
Seattle, Wash., Sewer. 
Seattle, Wash., Sewer Tunnel. 
Sedalia, Mo., School District, 
School Building. 
Seneca Falls, N. Y., Refunding. 


Water 


Dis- 


Spalding County, Ga., Public 
Improvement. 

Sparta, Ga., School or * 
Spartansburg County, S&S. 7” 
County Refunding. 

Sumter, 8. C., Sewerage. 


Tacoma Eastern Railroad Co. 
(Wash.) Ist Mtg. Gold. 
Temple, Tex., Public Indepen- 
dent School Series No. 4. 
Tullahoma, Tenn., Elec. Light. 
Tullahoma, Tenn., Water & Lt. 
Tullahoma, Tenn., Water Wks. 
Utica Electric Light & Power 
Co., Ist Mortgage Gold 
Valley County, Mont., 4%s 


Waitsburg, Wash., Water Wks. 
Watchemocket, R. I., Fire 
Department. 
West Hoboken, N. J., Funding. 
wes Hoboken, N. J., School 
48. 
White County, Tenn. 
White Plains, N. Y., School 


District No. 1. 
Winnetka, I1l., Park District. 
Woodlawn, Ala., Refunding. 


Second 
Armour, §. Dak., Independent 
School Dist., Schoo] Bldg. 
Florence, Col., Water Works 
Refunding. 
Garrard County, 
Turnpike Road. 
Hot Springs, S. D., 
Kalispell, Mont., 
Poplar Bluff, Mo., 
School Building. 


Sixth 
Waukegan, Ill., Funding. 


Thirteenth 


Kentucky, 


City Hall. 
Refunding. 
Schoo] Dist., 


Union Light & Phone Co., 
Crystal Lake, Ill, 6s. 
Fifteenth 
Mount, Pleasant, Mich., Water | 
Refunding. 


Redfield, S. Dak.,. Independent 
School Dist. No. 20, School 
Building. 

Sedalia; Mo., School 
Funding. 


Nineteenth 
Windom, Minn., Electric Light, 
Water Works and Sewerage. 


District 


January Investments 


We own and offer over 200 different issues of carefully selected 
municipal, railroad and public service corporation bonds which 
we recommend for conservative — at prices to yield 
-85¢ to over 5. Rie 
Write’for circular offerings and Booklet FW for investors. 
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LISTED AND UNLISTED SECURITIES. 

The time has passed when even the most conservative 
of investors in bonds and stocks will longer adhere to a 
belief that securities listed on stock exchanges are more 
desirable by reason of the ready markets they possess. 

Increased knowledge of financial affairs has brought 
about quite a change in the opinion of conservative in- 
vestors toward unlisted securities and their markets. These 
investors have learned that there are at least as many 
unlisted as listed securities, that for something of value 
buyers may easily be found, that the bankers who sell 
securities which they do not seek to have listed, generally 
lend support to them and always try to create a market 
for them. In some days transactions in unlisted bonds 
are just as large as those in listed bonds. The large in- 
crease seen in the number of dealers in unlisted securities 
in the last few years, proves that there is a ready market 
for bonds and stocks of this class. 

Further thought on the subject of unlisted securities 
has convinced many that these securities are not subject 
to raids by speculators as are listed securities are in times 
of stress. There is undoubtedly more money invested 
all over the country in real estate mortgages than in listed 
bonds and yet these mortgages are being bought con- 
stantly and are highly valued. The main consideration 
of an investment ought to be and always will be the char- 
acter of its safety, and where this principal requirement is 
followed and recognized, unlisted securities will have as 
good market as have those that are listed. 


MONOPOLY OF WATER TRANSPORTATION. 

The chief interest, as we see it, in the report just made 
by Luther Conant, U. S. Commissioner of Corporations, 
alleging that the Atlantic, Gulf and Pacific Coast steam- 
ship lines are absolutely controlled by the railroads of the 
country, lies in the fact that Congress has decided to 
throw our treaty with England to the winds and give 
this water transportation monopoly a subsidy in the way 
of exemption from Panama Canal tolls. 

Mr. Conant’s charges have caused no surprise, as the 
situation has been generally known among well informed 
interests and suspected by the general public at large. 
Congress could not very well have been ignorant of the 
situation when it voted deliberately to ignore the treaty 
with England, which provides for equal treatment of all 
nations using the Canal, including the United States. Nev- 
ertheless it handed over to the water transportation com- 
panies an almost priceless gift for which there will be no 
return whatever. Indeed, if the combination is not bro- 
ken up, the steamship combine will still maintain its sys- 
tem of high freight tolls and the public will get no bene- 
tit whatever for the advantages of cheaper freight car- 
riage through the Canal. In other words, the Canal is be- 
ing turned over to the railroad-controlled steamship lines. 

What Congress should have done was to have ordered 
an investigation of the situation and then, on learning 
the facts as disclosed in Mr. Conant’s report, have ordered 
proceedings instituted under the Sherman law for its vio- 
lation and also penalized any steamship lines shown to be 
a member of a combination for the control of water 
routes and rates. Never should Congress for a moment 
have considered breaking our trade treaty with England. 
The full Canal tolls and a penalty besides would soon 
have brought these concerns to a realization of the faet 
that the Canal was built for the benefit of the people of 
the United States and the whole world and not for rail- 
road and steamship monopolists. 


N. Y. AIR BRAKE’S OUTLOOK GOOD. 
Owing to reports of continued good business some 
little interest has been evidenced in these shares at the 
close of the year. This has put the price up from 73 to 
78. Current earnings are thought to be such as to war- 
rant the belief that the recently reinstated quarterly 
dividend of 1% per cent. is assured, at least for 1913. 








Start The New Year Right 


Invest in Bonds of High Standard 
Yielding About 434% to 534% 


The New Year is a good season for every man to take 
stock of his progress and his resources—his financial 
resources—for after all, it is dollars that produce 
income, and it is income that furnishes the comforts 

re life—both for himself and those dependent upon 
im. 


This question of income—dependable income—leads 
directly to the subject of conservative investment— 
a factor of no small importance, directly or indirectly, 
to the welfare of every man, woman and child. 


The investment facilities of the organization of 
Spencer Trask & Co. are available to the investor 
everywhere and anywhere. This firm has had forty 
years’ experience in determining those factors which 
combine to make for sound investment, and through 
its special agents, its personal representatives, and 
its personal correspondence, reaches a large and 
ever widening circle of investors of all classes. 

People who formerly had little knowledge of the 
great benefits to be derived from conservative in- 
vestment now make it a habit to place some part of 
their earnings in bonds of high standard, and if you 
would like to have us bring to your notice investments 
of this character, without obligation on your part, we 
suggest that you send for our 


Bond Circular No. 573 
‘Conservative Investments”’ 


Spencer Trask & Co. 


Investment Benkers 
43 Exchange Place, New York 


State and James Sts. 50 Congress St. 72 West Adams St. 
Albany Boston Chicago 











= = 


First and Refunding 596 Gold Bonds 


To Yield 5.30% 


of a public service Company covering large portion of one 





of the most important States in the Union. 


Properties serve an approximate population of a million 
people in one of the best agricultural sections without 
competition. 


Write for full descriptive circular. 


A. D. CONVERSE & Co. 


49 Wall Street New York City 

















Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 


5 Nassau Street Phone Recter 4420 New York 























Commission Brokers 
For 
Individuals and Institutions | 


‘‘We have Nothing to Sell but are in- 
terested only in what will best meet the 
special requirements of each individual 
client.” Inquiry Invited 


SCHMIDT &( JALLATIN, 


Members of the New York Stock Exchange 




















111 Broadway New York | 
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HEAVY FINANCING EXPECTED IN 1913. 

Nothwithstanding that the year 1912 closes with prices 
of bonds almost invariably close to the low prices of the 
year, and activity curtailed, it is impossible to find more 
than a small minority of leading bond dealers who are 
pessimistic or doubtful about the future, and especially 
of 1913. Hope and confidence are uppermost in the 
minds of onlookers who have made the bond market a 
life study. 

There has been very little activity in bonds this week. 
The two factors making for inactivity have been the 
continuation of high money rates and the intervention of 
the holiday. Investors are making the Christmas and 
New Year’s period more and more a holiday season, and 
are reluctant to enter into new investment commitments 
until after the turn of the year, but they nevertheless 
do a good deal of studying of investment values; and 
this week, therefore, has been one in which the bond 
dealers have been putting before their clients the most 
attractive things they have to offer. The bond buyer 
usually does his heaviest buying after, and not before, 
the holidays. 

This week has witnessed a cessation of the liquidation 
in bonds that has been seen heretofore. In this con- 
nection it was significantly remarked by an official of a 
large investment institution this week that while it was 
difficult for the investor to sell high-grade bonds, it was 
equally hard to buy this same class of bonds. In 
other words, the recent heavy liquidation has put the 
bonds sold into hands of those who are expecting con- 
siderably higher prices and will not be disposed to sell 
until they get what they ask. 

The Pennsylvania Railroad is reported to be in the 
market for the sale of a large issue of short-term notes. 
Otherwise there have been no new issues of moment. 
While dealers in municipals, railroads and public utilities 
all report a narrow market, they are talking of new and 
large issues in the near future in their several specialties. 
Many of the large cities throughout the country and 
some of the most important states, North and South, in- 
cluding New York, South Carolina and .Louisiana, are 
figuring on large bond issues early in 1913. Estimates 
of municipal and state issues in the first few months are 


but no such ease as to warrant expectations of selling 
new bonds on a basis of a lower yield than this year’s 
issues furnished. The expectation is that the sellers of 
bonds will have to bid higher for money if they expect to 
sell their bonds to the public. 





KANSAS HAS A WOMAN BANK CASHIER. 

We are told that for the first time in the history of the 
United States a woman has successfully passed an exam- 
ination in Kansas for bank cashier. The lucky woman is 
Miss Jessie McCormack and she has, after a three days’ 
examination by State Bank Commissioner J. N. Dolley, 
qualified as cashier of the Moran State Bank. 

There is nothing the matter with Kansas, not even in 
the opinion of our militant suffragettes. Kansas has 
again gone on record for granting equal opportunities to 
both sexes. 


AMERICAN HIDE AND LEATHER DOES BETTER. 
Owing to the high prices for leather, this company has 
done well in the second half of 1912. In the quarter ended 


The Most Satisfactory 
Bonds 


Under this title we have issued a revised 
edition of our copyrighted booklet describing 
that class of bonds which, by actual compari- 
son of statistics, has proven most satisfactory 
to the great body of investors. 


The past fifteen years have witnessed a 
remarkable growth in the demand for public 
utility bonds. The underlying influences 
contributing to this growth are analyzed and 
commented upon, each in turn. The results 
of expert research and carefully compiled 
information covering a period of years have 
been accurately recorded and graphically 
illustrated with charts. 

The investment banker’s assumed respon- 
sibilities—the extensive investigations con- 
ducted to thoroughly establish the true 
worth of securities before purchase—the 
numerous facilities offered to clients by the 
responsible investment organization — are 
also discussed. 


If you are an investor of large or small 
means, we suggest that you send for a com- 
plimentary copy of this booklet, which will 
be mailed postpaid upon request. 


Ask for Booklet No.W.77 and latest price list of sound bonds 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 














Chicago 





How to Judge a Bond 


Securities legal for savings banks and trustees 
can be relied upon to be safe and sound. If, in 
addition, such securities have been purchased in 


A placed at $250,000,000. large amounts by the most important insurance 
-> > get ae ; companies, banks and trust companies, investors 
; Easier money conditions are looked for after Jan. 1, can rest assured that such securities are attractive 


in every way. 

We are now offering a First Mortgage Bond meet- 
ing all the above requirements, which yields 5.30%. 
In addition, this bond has always a ready market. 


Write for Descriptive Circular No. 27A 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
Philadelphia Boston 











We Offer to Bankers Entire Issues 


of 


Mortgage Bonds 
Preferred Stocks 














London 





issued hy successful Public Service Corporations 
which have been financed by ts, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


September 30, 1912, the company earned $331,700, and in 
the quarter about to close it is said to have earned about 
$500,000. The result of the half year period points to a 
total net profit of about $1,600,000 for the year, against 
$1,330,000 in the fiscal year ended June 30, 1912. This im- 


provement does not, however, mean even a small dis- 

tribution among the preferred shareholders on whose 40 Wall St. Land Title Building 
stock 91 per cent. back dividends is due. An adjustment NEW YORK PHILADELPHIA 
of these back dividends in full cannot be reasonably 19 Boulevard des Capucines, 


looked for in many years, if ever. 
represents only hopes. 


PARIS 


The preferred stock 
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PUBLIC UTILITIES 





ILLINOIS TRACTION’S PROGRESS. 
Larger Earnings and Dividend Talk. 


The Financial World is able 


to present 


the detailed 


earnings of the Illinois Traction Company, with compar- 
isons, for the ten months of 1912 to Oct. 31, as follows: 


Gross earnings, all companies.. 
Operating expenses and taxes.. 


rT a ane ey a 
Interest upon all bonds ........ 
Preferred dividends 


eee ee 


1911. 
$5,661,779.01 
3,437,123.27 


1912. 
$6,038,943.35 
3,597,487.74 





2,224,655.74 
1,559,418.32 


2,441,455.61 
1,638,535.11 





665,237.42 
265,230.00 


802,920.50 
282,156.57 





$400,007.42 


$520,763.93 








The net surplus of $520,763 is all applicable to dividends 
on the common stock and though, of course, no official 
statement has come from the company that an early pay- 
ment of a dividend on the common stock is likely, it is be- 
lieved in well informed quarters that dividends of at least 
3 per cent. per annum will be declared on the common 
stock early in 1913. Information from 
is to the effect that if the earnings continue, during the 
to show increases as in 1912, the common 
stock dividend will be advanced to a still higher basis. 
The present rate of earnings indicate that something like 
7 per cent. is being earned applicable to the $9,968,700 


good sources 


coming year 


common stock outstanding. 
The common stock is now selling at figures indicating 
a confident belief on the part of recent buyers in the ear- 


ly declaration of a common stock dividend. The preferred 


Four Public Utility Bonds 


Which We Recommend for Ifvestment 


Yielding 

Western States Gas and Electric Company 

First and Refunding 5% Gold Bonds 5.35% 
Pacific Power & Light Company 

First & Ref. (now First) Mtge. Gold 5% Bonds 5.44% 
Federal Light and Traction Company 

First Lien 5% Sinking Fund Gold Bonds 5.45% 
Standard Gas & Electric Company 

Convertible 6% Sinking Fund Gold Bonds 5.90% 


Bonds of well-managed, well-located and conservatively 
financed public utility companies such as these combine 
well the principal characteristics of desirable investments: 


Security— Yield—Marketability 


Circulars containing full information sent on request. 


White, Weld & Co. 


14 Wall Street 
New York 


Chicago Boston 











Public Utility Securities 
Yielding Over 5% 


Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 











is quoted on the Montreal and Toronto Exchanges on a 437 Chestnut Street 25 BROAD ST. 60 State St. 
6% per cent, yield basis. Philadelphia New York Boston 

; 

6é NE of the most widely recognized conditions in determining the earning power of public utility 


trading. 


matter of grave consideration. 


BOSTON 





| companies is the direct ratio between the volume of lighting and power business and population. 
Not only is increase in population constant the country over, but statistics show that requirements 
for the service of lighting and power companies increase very much more rapidly than the population. 
“This makes not only for stability of earnings but for steady increases as well. 
“The development of the market for public utility securities has been exceptionally free from speculative 
Therefore, sudden spasms of liquidation such as those which have affected railway and industrial 


securities severely of late are hardly apparent among public utility securities. 
“As these securities are comparatively free from outside influences, their price tendencies naturally bear 
a more direct relationship to the results of actual business operations than to anything else. 
“Prospective tariff changes do not bear upon the business of lighting and power companies, although what 
their effect may be upon industrial companies, and upon railroads through reduction of freight traffic, is a 
It is a matter of experience that lower costs of supplies, etc., incidental to indus- 
trial depression make for economy of operation and increased net earnings with lighting and power properties.” 


THIS IS AN EXTRACT FROM OUR DECEMBER CIRCULAR OFFERING 


LIGHTING AND ELECTRIC POWER SECURITIES. 
SEASONED BONDS AND SUBSTANTIAL PREFERRED STOCKS 


IN LOTS TO SUIT THE REQUIREMENTS OF EACH INDIVIDUAL INVESTOR 


William P. Bonbright & Co. 


BANKERS 


14 WALL STREET, NEW YORK 
LONDON 


PHILADELPHIA 
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IS THE COAL STORY ANOTHER HOAX? rr 
Little Faith in the Tale of Pittsburgh Coal Retirement of 


Preferred Stock. First Mortg ag }] 


By the way of Boston and through the same source 
from which came the inspired declaration, which proved 


false, that the Union Bag & Paper Co. was to restore in : 7” 
December the full preferred dividend, comes the story of large Public Utility Systems correspond to 


t he directors of the Pittsburgh C Co. lanni + ses . : 
hat the directors of t Me Pittsburgh Coal Co. are planning the Ist mortgage divisional issues of the railroads 
to retire the preferred stock. 


The plan, so the story runs, is to be accomplished by 
giving holders of the stock $138 in five per cent. debenture WE OFFER : 
bonds or notes for each $100 of stock, the thirty-eight 
dollars representing accumulated dividends. 








Underlying Bonds 


Yield 
Jackson (Miss.) Light & Traction Co. 
ee 5.40 


Of course it is declared in the next breath that there : i ai 
Underlies American Public Utilities Company 


will be no bond issue just now, as the market is in no 


condition to take a large security issue. We are told, how- : F 
ever, that the issue will be forthcoming some time in Boise (Idaho) Gas Light & Coke Co. 
1913. Four months ago American Can shareholders were Sn Meese Oe REET E Te 5.40 


Underlies American Public Utilities Company 


Utah Gas & Coke Co. Ist 5s of 1936.. 5.40 


Underlies American Public Utilities Company 


Kankakee Gas & Electric 
Ist & ref. 5s of 1930............ 5.10 


Underlies Public Service Corporation of Northern Illinois 


told about the generosity the directors would display at 
their December meeting by beginning big payments on 
deferred dividends on the preferred. When December 
came one quarter of one per cent. was*declared and at 
this rate it would require thirty-three years to wipe out 
the accumulated amount due. 

Why should Pittsburgh Coal pay off preferred dividends 
with another obligation and of a character exceedingly 
dangerous fo the company’s credit? A note issue means 
a fixed charge on the company, whereas dividends may 
accumulate without harassing the company or forcing. it 
into bankruptcy in case of financial trouble. It may be . . i di 
that behind the scheme is a plan to make the way Mees We specialize in public utility bonds 
for insiders to market their common stock. Ask for circular F 139 


With 38 per cent. accumulated dividends standing in the 


way it is of course well nigh impossible to market the P W. BROOKS & CO 
e e 


common stock at any fancy figure. P 0 Yeok 
The s . 7 i‘ 2 : 115 Broadway, New Yor 
The story reads like a hoax. If it is not that then it BOSTON , PHILADELPHIA 


is a scheme of financing which has its inevitable day of 





Tulsa Corporation Ist 5s of 1932...... 5.40 
Underlies Middle West Utilities Company 














sad reckoning. 








*, | Kelsey, Brewer & Co. 


Operators Bankers Engineers 














Public Utility Properties 








Send for Special Circular on 


American Public Utilities Company 
Securities 








Michigan Trust Bldg. GRAND RAPIDS, MICH. 





























December 28, 1912 THE FINANCIAL WORLD. 





THE OPEN MARKET 





CROCKER-WHEELER’S GOOD YEAR. 

The Crocker-Wheeler Electric Co., which manufac- 
tures electric motors, generators and electric supplies, 
and has never been identified with any trust, is said to 
have maintained its steady record for earnings this year 
and will close the twelve months with moderate increases 
in gross and net. The preferred shares are among the few 
industrials which have held their advance and even risen 
in the tace of the unsettlement of the last few weeks. 
The common stock, which pays 6 per cént., is now sell 
ing cn a basis to return a little less than 7 per cent. 
It is the boast of the directors that their shares have 
never Leen allowed to become the sport of speculators, 
and indeed this would seem to be the fact, considering 
tnat <Imost all the comparatively few transactions in the 
stock are generally for cash and paid for in full. Last 
year’s surplus, after all charges and dividends, was $12, 
579, the total dividends paid on the $500,000 preferred 
and $1,700,000 common being $139,244. 


STANDARD OIL SHARES HOLD WELL. 


Brokers who specialize in stocks of the Standard Oil 





Co. subsidiaries, express some amazement at the com- 
paratively smaii amount of stock that came on the mar- 
ket during the recent heavy break in other securities. 
Where clients were notified that their shares might be 
ex;ected to sell down to some extent they invariably 
sent back word that they did not desire to sell, and, if 
necessary, would put up any amount of collateral neces- 
sary to protect their purchases. In some instances mar- 
gin sufficient to protect the stock to the extent of half 
iis value was promptly sent in, usually in the form of 
gilt edge securities. The manner in ‘which the subsidiary 
stocks acted has been exceedingly gratifying to Standard 
Oil specialists, who express the opinion that the strong 
tosition disclosed means that comparatively small 
amounts of Standard Oil stock are now held for specula- 
tron and on margin but that the stock has been bought 
hy investors for permanent holding. 


EARNINGS UP, BUT SHARES DOWN. 

The holiday character of the outside market is well 
illustrated by the action of the common stock of the 
American Gas & Electric Co. This company is one 
of the best earners of its size in the public utility group, 
and the current year’s earnings are reported to have been 
equivalent to quite 17 per cent., applicable to the com- 
mon stock, on which 7 per cent. is paid. The shares, by 
reason of the big earnings, are selling at a big premiun 
above their $50 par value, and yet they have been quit¢ 
soft since November and in little demand since the 
quarterly dividend came off last week. 

Constituent companies like the Canton Electric, Mun 
cie Electric, Rockford Electric, and the Scranton Elec- 
tric, report for November and for twelve months ended 
Nov. 30 substantial increases in both gross and net, 
the net betterment for the twelve months’ period amount- 
ing, in the case of the Muncie company, to 33 per cent 
increase, and a 17 per cent. net betterment for the Rock 


ford company. 





We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities ‘ 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $10,000,000) 
71 Broadway, New York 














We offer for investment 
FIRST MORTGAGE 5% COAL BOND 
Yielding 5.38%. 
FIRST MORT. 5% WATER POWER BOND 
Yielding 5.30%. 

Guaranteed bonds of the 
PENNSYLVANIA AND READING 
RAILROAD SYSTEMS 
Yielding from 4.10% to 4.40%. 

Particulars sent on request 


CRAWFORD, PATTON & CANNON 


Investment Bankers 


Bankers Trust Co. Bldg. Members of Morris Bldg. 
14 Wall Street N. Y. and Phila. Broad Street 
NEW YORK Stock Exchanges PHILADELPHIA 
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Chi., Mil. & St. Paul 414s, 1913 \ 
Chi. & N. W. 7s, 1915 4 
Morris & Essex 7s, 1914 \ 


CHAS. H. JONES & CO. | 
20 Broad Street, New York 
Municipal, Railroad and Czrporation Bonds 


- Telephone: 3155 Rector (+ ble: *‘Orientment”’ 


an 








Besos ‘““Small Bonds 
nds 
for Investors”’ 


That is the title of an inter- 
esting booklet that should be in the hands 


of every man who has $100 to save. 


In simple, comprehensive language it gives valuable 
information regarding bonds of small denominations— 
how, where and why they should be bought. If you 
have $100 or over that you wish to save, whether 
it is in a savings bank, a strong box, or your 
pocket, write us for Booklet No. N 104. 


EYER «COMPA 


“The Hundred Dollar Bond House> 


SA2William St., New York» 





























United Light & Railways Company 


6% First Preferred Cum. Stock 


Dividends January Ist, April Ist, July 1st, October Ist 


At present market price will yield 
better than 7% 


We recommend the purchase of this attractive public 


utility preferred stock. 


Circular on request 


Lamarche & Coady 


25 Broad Street 


New York 
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NVESTORS’ BOND INDEX 


SELECTED BONDS OF FOUR CLASSES. 

For the convenience of subscribers of The Financial 
World we have selected from the bond offerings sub- 
mitted to our statistical department by conservative 
bankers, particular bond issues which we fully believe 
meet the requirements of investors according to the 
income yield desired. These securities are listed under 
four heads—municipal, steam railroad, public service cor- 
poration and industrial bonds. The bonds are arranged 
alphabetically in accordance with their income yield. 

We make no comparisons, for comparisons are scarce- 
ly proper, where such a large selection of securities is 
included. Furthermore, investors generally have their 
own preference for certain classes of bonds, and it would 
be pesumptuous to appear to be forcing any preference 
upon them where, as a general class, each of these bond 
issues has its own particular points of merit. 

Where possible in this list of bonds we have mentioned, 
besides the company, its official 1esidence, the maturity 
and character of the bond, income yield, and the lowest 
denomination in which these bonds are sold. The income 
yields are subject to slight changes such as occur through 
the decline or advance in the price of bonds. 

If The Financial World readers will select such of 
these bonds as interest them and send their names to 
our Correspondence Investment Bureau, together with 
postage to cover our reply, it will afford us the greatest 
pleasure to give them a full review of these bonds by 
mail and the bond house through which they may be 
bought. 

It is always our main desire to direct investment capi- 
tal of our subscribers into safe and profitable invest- 





ment channels. 


MUNICIPALS. 
4% to 4.50%. 
Albany County, New York. 4%4°% Highway bonds. Ma- 


ture serially from 1913 to 1934. ($1,000.) Yield about 4.15 
Appleton, Wis. 414% Water Works bonds. Mature 1913 


to 1931. ($1,000.) Yield about 4.30 
Aurora, Illinois. 4%¢ Refunding bonds. Mature se- 
rially from 1913 to 1932. ($1,000.) Yield about 4.15 
Baltimore, Md. 4% Registered Sewer bonds. Mature 
1961. ($1,000.) Yield about 4.12 
Batavia, Ill. 414% Bridge bonds. Mature serially from 
1920 to 1929. ($1,000.) Yield about 4.25 


Bay City, Mich. 5% bonds. Mature 1917. ($1,000.) 
Yield about 4.60 
Boston, Mass. 4% Park bonds. Mature 1923. ($1,000.) 
Yield about 4.00 
Brookline, Mass. 4° Gymnasium bonds. Mature 1913. 
($1,000.) Yield about 4.00 
Champaign County, Illinois. 4% School District bonds. 
Mature serially ‘from 1917 to 1918. ($500.) 
Yield about 4.10 


Chicago, Il. 4144% Funding bonds. Mature 1918. 
($1,000.) Yield about 4.05 
Chicago, Il. i‘) Lincoln Park District bonds. Mature 
serially from 1915 to 1931. ($1,000.) Yield about 4.05 
Chicago, Ill. Sanitary District 4% bonds. Mature 1915. 
($1,000.) Yield about 4.00 
Chicago, Till. 4% South Park District bonds. Mature 
1922. ($1,000.) Yield about 4.13 
Chicago, Ill. 1% West Park District bonds. Mature 
1927. ($1,000.) Yield about 4.13 
Chicago, Il. 1% World's Fair bonds. Mature 1921. 
($1,000.) Yield about 4.15 
Columbus, Ohio. 4% Viaduct bonds. Mature serially. 
($1,000.) Yield about 4.00 
Cook County, Illinois. 4% Hospital bonds. Mature se- 
rially from 1917 to 1919. ($1,000.) Yield about 4.05 


Cook County, Illinois, 442% New Trier Township High 
School District bonds. Mature serially from 1924 to 


1929. ($1,000.) Yield about 4.25 
Cook County, lllinois. 4% Refunding bonds. Mature 
1917. ($1,000.) Yield about 4.00 
Cook County, Illinois. 4% Court House bonds. Mature 
1917. ($1,000.) Yield about 4.00 
Covington, Ky. i% refunding bonds. Mature 1952. 
($100.) Yield about 4.00 
Cumberland, Md. 41440 Water bonds. Mature 1941. 
($1,000.) Yield about 4.20 


Dallas, Tex. Funding 5°% bonds. Mature 1931. ($1,000.) 
Yield about 4.40 
Dallas, Tex. 414% Gold Water bonds. Mature 1952. 


($1,000.) Yield about 4.38 
Dallas, Texas 41440 gold City Hall bonds. Mature 
1952. ($1.000.) Yield about 4.36 
Davenport, lowa. 4% Improvement bonds. Mature se- 
rially from 1919 to 1927. ($1,000.) Yield about 4.20 
Davenport, Iowa. 4% School District Building bonds. 
Mature 1919. ($1,000.) Yield about 4.16 
Des, Moines, Towa. 4%.% School District Refunding 
bonds. Mature 1932. ($1,000.) Yield about 4.25 
Duluth, Minn. Schoo] District 5% bonds. Mature 1923. 
($1,000.) Yield about 4.30 


Duluth, Minn. 4%% Park bonds. Mature 1942. ($1,- 
000.) Yield about 4.30 





Illinois Traction Securities 
International Nickel Co. Sec. 
Pacific Gas & Electric Securities 
Comput’g-Tabulat’g-Record’g Sec. 
EASTMAN, DILLON & CO. 


Members New York Stock Exchange 
71 Broadway "Phone Rector 8280 











A Bond of 


Our Strongest Railroad 


Due in 3 years at 100. 
(Present Price Under 97.) 


Will Net 4.70%. 


mmediate Marketability 
mmunity from Danger 
ntegrity of Principal 
Certainty of Income 


Correspondence invited 


C. M. KEYS NewYork 











Conservative Investments 


CITY OF CINCINNATI ; - ‘ 4s 
CITY OF PORTLAND, ORE P . Gold 4s 
CITY OF DALLAS, TEXAS . , Gold 4%s 
CITY OF OKLAHOMA CITY . , . 
YOUNGSTOWN & OHIO RIVER RD. 5s 
ONTARIO POWER CO. .. ; ; . os 
AURORA, ELGIN & CHICAGO RD. ., 5s 


NEW ENGLAND TEL. & TEL. CO. . ; 


C. E. DENISON & co. 


BOSTON & CLEVELAND 

















WE OWN AND OFFER 


MUNICIPAL BONDS 


Yielding 4.15% to 5.50% 


Baltimore, Md., Sewer 4s 
Minneapolis, Minn., Imp. 4s 
Hamilton County, Tenn., School 4s 
Fairmont, W. Va., School 5s 
Tacoma, Wash., Water & Light 5s 
Cameron County, Texas, Drainage 5s 
Little Rock, Ark., Street 5's 
De Soto County, Miss., Road 6s 
Pemiscot County, Mo., Drainage 6s 


Many of these bonds are suitable to secure Postal Savings Deposits. 
Send for descriptions and special price 


WILLIAM R. COMPTON COMPANY 


St. Louis 33 WALL STREET, NEW YORK Chicago 























RELIABLE SECURITIES 


We own and offer an attractive list of City, 
County, Railroad, Public Service and Industrial 
Bonds at prices to yield from 3.90% to 5.60%. 


We make a specialty of advising inexperienced 
investors, and will be glad to consult in person 
or by letter with any who have money to invest. 


Ask for our latest Bond List. 


ROBERT D. COARD Bond Manager 
ERNEST CRIST Asst. Bond Manager 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
RESOURCES OVER 50 MILLIONS 
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State of Georgia. 314% bonds. Mature 1915. ($1,000.) 
Yield about 
Street and School bonds. Mature 
Yield about 
$1,000.) 
Yield about 
Mature se- 
Yield about 
Mature serially 


Green Bay, Wis. 1¢; 
serially from 1917 to 1921. 
Haverhill, Mass. 4¢ bonds. Mature 1921. 
Hempstead, N. 1.20% Sewer Reg. bonds. 
rially from 1917 to 1928. ($1,000.) 
Herkimer, N. Y. 1.30% S. D. bonds. 
from 1913 to 1946. % Yield about 
Los Angeles, Cal. £1, ¢ Improvement bonds. Mature 
Serially from 1921 to 1951. ($1,000.) Yield about 
State of Louisiana. Port Commission 5% bonds. Ma- 
ture serially to 1959. ($1,000.) Yield about 
Madison, Wis. 4% High School bonds. Mature 1925. 
($1,000.) Yield about 
Mamaroneck, N. Y. 4.559 Sewer bonds. Mature serial- 
ly from 1917 to 1931. ($1,000. Yield about 
Melrose, Mass. 4% Sewer bonds. Mature 1926. ($1,000.) 


; Yield about 
Memphis, Tenn. 414% park bonds. Mature 1947. ($1,- 
yyy.) Yield 


Middlesex County, Massachusetts. 4% 
bonds. Mature 1913. ($1,000.) 
Milwaukee County, Wisconsin. 44% 

Mature serially 


Public Building 
Yield about 
Court Bldg. bonds. 
($1,000.) 
Yield about 
Mature 1917. ($1,- 
Yield about 
Mature 1918. ($1,000.) 
Yield about 
bonds. Mature 
Yield about 
Mature serially 
Yield about 
Mature serially 
Yield about 


from 1914 to 1982. 


Milwaukee, Wis. 4%% Park bonds. 
000.) 

Minneapolis, Minn. 1° bonds. 

Minneapolis, Minn 4 ¢ Improvement 
1942. ($1,000.) 

Milwaukee, Wis. 4% Municipal bonds, 
from 1913 to 1931. ($1,000.) 

Moline, I] 414% Water Works bonds. 


from 1917 to 1930. ($1,000.) 


Mount Vernon, N. Y. 41144% Highway Improvement 
bonds. Mature 1951. ($1,000.) Yield about 
Newburgh, N. Y. 4%¢ Water and Ref. bonds. Mature 


Yield about 
Mature se- 
Yield about 
Mature serially to 
Yield about 

Mature 1957. ($ 
Yield about 
Mature serially from 
Yield about 
Mature 1936. 
Yield about 
Improvement bonds. 

1948, ($1,000.) 

Yield about 
Mature 1931. ($1,000.) 
Yield about 
Mature 1941. 
Yield about 
Mature 1931. 
Yield about 
Mature serially 
Yield about 
Mature 1942. ($1,- 
Yield about 
Mature se- 
Yield about 


1932. ($1,060.) 

Newburgh, N. Y. 1%° Imp. Reg. 
rially from 1914 to 1927. ($1,000.) 

Newport News, Va. 144% bonds. 
1948. ($1,000.) 

New York City, N. Y. 43 
OOO.) 

New York City, 
1918 to 1951. 

New York City, N. Y. 4% Reg 
($1,000.) 

Oakland, Cal. 114% Municipal 
Mature serially from 1913 to 


bonds. 


bonds. 


Ns Be 34%2°% bonds. 
($1,000.) 


bonds. 


Omaha, Neb. Sewer 414% bonds. 


Omaha, Neb 4%4°% water works bonds. 
($1,000.) 

Orange, N. J. 414° 
($1,000.) 

Oyster Bay, N. Y. 4%% Sewer bonds. 
from 1920 to 19388. ($1,000.) 

Passaic, N. J. 114% School bonds. 
000.) 

Pelham, N. YY. 4%° 


rially from 1918 to 1957. 


Funding bonds. 


School District bonds. 
($1,000.) 


Peoria, Ill i% Bridge bonds. Mature 1923. ($1,000.) 
Yield about 
Pittsburgh, Pa 414% bonds. Mature serially from 1913 
to 1942. ($500.) Yield about 
Portland, Ore. 4° Gold Water bonds. Mature 1937. 


Yield about 
Mature serially from 1924 
Yield about 
Mature 


($1,000.) 
Racine, Wis. 4% % bonds. 


to 1927. ($1,000.) 


Racine, Wis. 4° Street Improvement bonds. 
1922. ($1,000.) Yield about 
St. Paul, Minn. 414° Library bonds. Mature 1942. 
($1,000,) Yield about 
San Franeiseco, Cal. 11,40, Water Bonds. Mature se- 
rially from 1937 to 1938. ($1,000.) Yield about 


Mature 1930. 
Yield about 
Building and General 


Seattle, Wash. 5 Funding bonds. 


($1,000.) 


Solvay, N. Y. 44%9% Municipal 


Street Improvement bonds. Mature serially to 1940. 
($1,000.) Yield about 
South Norwalk, Conn. 4% bonds Mature 1935. ($1,- 
000.) Yield about 


Sewer and General Paving 
($5,000.) Yield about 
Sinking Fund bonds. Mature 
Yield about 
1952. ($1,- 
Yield about 
Mature se- 
Yield about 


Watertown, N. Y. 144° 
bonds. Mature 1942. 

Wilmington, Del. 11, ¢ 
1935. ($1,000.) 

Wilmington, N. C 1%4% bonds. 
000.) 

Yonkers, N. Y. 4%% 
rially from 1913 to 1932. 


Mature 


Improvement bonds. 
($1,000.) 


= ¢ 


150% to 5%. 

al municipal gold bonds. Ma- 
5 Yield about 
bonds. 


Austin, Texas. 5¢ gene 
ture serially from 1912 to 1952 ($1,000.) 
Bakersfield, Cal. 5 Municipal Improvement 
Mature serially from 1916 to 1945. ($1,000.) 
Yield about 

Gold Funding bonds. Mature 


Bellingham, Wash. 5% 
x Yield about 


1926 ($1,000.) 


Biloxi, Miss. Water Works 5% bonds Mature serially. 
($1,000.) Yield about 
Burlington, N. C 5 Water Works bonds. Mature 
1938. ($500.) Yield about 
Coffeyville, Kan. 5 Water Works Extension bonds. 
Mature serially to 1925 ($1,000.) Yield about 
Coronado, Cal. 5 San Diego County School District 
bonds Mature serially from 1936 to 1934. 
Yield about 
Dalles City, Ore. 5° bonds Mature serially to 1937. 
($1,000.)- Yield about 
Durham, N. C 5e School bonds. Mature 1922 ($1,- 
000.) Yield about 
Escanaba Mich Schoo District 5°, bonds. Mature 
1920. ( $500.) Yield about 


Mature 1936. ($1,000.) 
Yield about 


Fairmont, W. Va. 444% bonds 


Fort Lee, N. J 50% Funding bonds. Mature serially from 
1916 to 1925. ($1,000.) Yield about 
Franklin County, Iowa 414°% bonds. Mature serially 


Yield about 
bonds. Mature 
Yield about 


($1,000. ) 
vad District 5% 
7 ($1,000.) 


from 1913 to 1921. 
Fulton Mo. Speci 1 Re 
serially from 1918 to 192%. 
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Peabody, Houghteling & Co. 





Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


(Established 1865) 105 S. La Salle St., Chicago 








Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin 


CORRESPONDENCE INVITED 





35 Nassau Street, 


PROTECT YOUR INVESTMENT CAPITAL 
How to do this in the most effective way, and 
at the same time enlarge your income, is told 
in John Moody’s new book, “How to Invest 
Money Wisely,” which is now ready for delivery. 
The book sells for $2.00 per copy or $2.10 
delivered, 


OFFICE OF 


JOHN MOODY 
New York 





D.Arthur Bowman &Co. 
INVESTMENT BANKERS 


322 NATIONAL BANK BUILDING 


ST. LOUIS, MO. 


SAFETY AND 6% 


We Own and Offer: 
SOUTHERN COUNTIES GAS CO. 






First Mortgage Sinking Fund 6s 
Due 1941, optional after 1916 


At 100 and interest, yielding 6% 


funds in this bond, 


FIRST: Security Two For One. 
SECOND: Margin of earnings Double 
all Interest Requirements 
THIRD: Territory growing and pros- 
perous. 

FOURTH: Sinking fund retires 25% 
all bonds before maturity. 
Send for detail circular and ‘‘A Record of 
Investments,’ our new and valuable 
pocket index. 
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Hardin County, Iowa. 4%% bonds. Mature serially from 
1912 to 1914. ($1,000.) Yield about 4.50 

Houston, Tex. 5% Funding bonds. Mature 1918. $1,- 
000.) Yield about 4.50 


Jackson, Miss. 5% Municipal Improvement bonds. Ma- 
ture 1930. ($1,000.) bys A about 4.50 
Lineoln, Neb. 4% bonds. Mature 1918. Gee 


) 
Yield about 4.50 
Lincoln County, Montana. 5% Road and Bridge bonds. 
Mature 1932. ($1,000.) 


Los Angeles County, California. 5% Huntington Park 


City School District bonds. Mature serially from 
1919 to 1952. ($1,000.) Yield about 4.60 
McCook, Neb. 5% Ref. Water bonds. Mature serially 


from 1916 to 1928. 

Muskogee, Okla. 5% 
Mature 1937. ($1,000.) 

Norfolk, Va. 4% Refunding Reg. 
($1,000.) 

Oklahoma City, 
ture 1936. ($1,000.) 

Omaha, Neb. 4% Refunding Sewer 
Mature 1933. ($1,000.) 

Pueblo County, Colorado. 4%% 
bonds. Mature 1932. ($1,000.) 

San Jose, Cal. 4%% Municipal 
Mature serially from 1939 to 1951. 


($1,000.) Yield about 4.70 
joard of Education School bonds. 
Yield about 4.75 
bonds. Mature 1930. 
Yield about 4.50 
Okla. 5% Water and Sewer bonds. Ma- 
Yield about 4.60 
Renewal bonds. 
Yield about 4.50 
School — No. 20 
ield about 4.50 
Improvement bonds. 


($1,00 
Weta about 4.50 
water 5% bonds. Mature 
Yield about 4.75 


Seattle, Wash. Cedar River 
serially to 1926. ($1,000.) 
Sherman, Tex. 5% Sewer and Water bonds. Mature se- 
rially from 1913 to 1945. ($1,000.) Yield about 4.70 
Sweetwater, Tex. 5% bonds. Mature serially to 1932. 
($1,000.) Yield about 4.75 
Tacoma, Wash. 5% Electric Light and Power bonds. 
Mature serially from 1923 to 1926. ($500.) 
Yield about 4.80 
Green River special water fund No. 2 
($500.) Yield about 4.75 


Tacoma, Wash. 


5% bonds, Mature serially to 1939. 


Tampa, Fla. 5% bridge bonds. Mature 1961. ($1,- 
000.) Yield about 4.50 
Tulsa, Okla. School 6% bonds. Mature 1932. ($1,000.) 


Yield about 4.70 
Mature 1942. ($500.) 
Yield about 4.80 
improvement gold bonds. 
Yield about 4.60 
bonds. Mature 
Yield about 4.50 


Tuscaloosa, Ala. 5° Schoo] bonds. 


Vicksburg, Miss. 5% street 
Mature serially to 1932. ($500.) 

Westwood, N. J. 5% School District 
serially from 1924 to 1925. ($1,000.) 


5% to 5.50%. 


Alton, Il. 5% Improvement bonds. Mature 1918. 
($190.) Yield about 5.00 
Denver, Colo. Improvement 6% bonds. ($1,000.) 
Yield about 5.50 
Elmira, N. Y. West Side first 5% bonds. Mature 1914. 


Yield about 5.00 

Light 5% bonds. Mature 
Yield about 5.09 

District No. 3—5% gold bonds. 
Mature serially to 1926. ($1,000.) Yield about 5.00 

Little Rock, Ark. 5%% Street Improvement District 

bonds. Mature serially from 1915 to 1917. ($1,000.) 

Yield about 5.00 

Mature 1914 ($1,000.) 
Yield about 5. 


($1,000.) 
Farmington, Maine. 
1928. ($1,000.) 


Electric 


Sewer 


State of Louisiana. 4% bonds. 


” 
bo 
uw 


STEAM RAILROADS. 
4% to 4.50%. 


Per cent. 
Atchison, Topeka & Santa Fe R. R., Topeka, Kans. 
lst and refunding mortgage 4%% bonds. Mature 
1962. ($1,000.) Yield about 4.40 
Atchison, Topeka & Santa Fe R. R., Topeka, Kans. 


first mortgage gold 


Transcontinental Short Line 4% 
Yield about 4.40 


bonds. Mature 1958. ($1,000.) 
Atchison, Topeka & Santa Fe R. R., Topeka, Kans, 
Eastern Oklahoma Division first gold 4% bonds. Ma- 


Yield amout 4.40 
First mortgage 


ture 1928. ($1,000.) 
Baltimore & Ohio R. R., Baltimore, Md. 
gold 4% bonds. Mature 1948. ($500.) Yield about 4.14 
Baltimore & Ohio R. R., Baltimore, Md. 4%% car trust. 
Mature serially from 1916 to 1922. Yield about 4.45 
saltimore & Ohio R. R., Baltimore, Md. Prior lien gold 
4% bonds. Mature 1925. ($1,000.) Yield about 4.47 
Carolina Central R. R. (Seaboard Air Line), Ports- 
mouth, Va. First consolidated gold 4% bonds. Ma- 
ture 1949. ($1,000.) Yield about 4.40 
Central Pacific R. R. (Union Pac.), San Francisco, Cal. 


Gold 3%% bonds. Mature 1929. ($500.) Yield about 4.31 
Central R. R. of N. J., New York City. General mort- 
gage 5% bonds. Mature 1987. ($500.) Yield about 4.21 


Chesapeake & Ohio R. R., Richmond, Va. Richmond 
and Allegheny Division first consolidated 4% bonds. 
Mature 1989. ($1,000.) Yield about 4.22 

Chicago & Indiana Coal Railway Properties, Chicago, 

Ill. First 5% bonds. Mature 1936. ($1,000.) Yield about 4.45 

Chicago, Milwaukee & St. Paul R. R., Chicago, Ill. Con- 


vertible debenture 414° gold bonds. Mature 1922. 
($100.) Yield about 4.07 
Chicago, Milwaukee & St. Paul, R. R., Chicago, Ill. Chi- 


eago and Missouri River Division first mortgage 5% 
bonds. Mature 1926. ($1,000.) Yield about 4.30 

Chicago & Northwestern R. R., Chicago, Ill. General 
gold 314° bonds. Mature 1987. ($1,000.) Yield about 4.18 
Chicago & Northwestern R. R., Chicago, Ill. Consoli- 
dated sinking fund 7% bonds. Mature 1915. ($1,000.) 

Yield about 4 

Rock Island & Pacific R. R., N. . Gen- 
bonds. Mature 1988. ($1,000.) Yield about 4.25 

Columbus R. R., Cleveland, Ohio. 

gold 5% bonds. Mature 1927. 
Yield about 4.35 

& St. Louis R. R., N. Y. C. Cairo 


Chicago, 
eral gold 4% 

Cleveland, Akron & 
General (now first) 
($1,000.) 

Cleveland, Cinn., Chic. 


Division first gold 4% bonds. Mature 1939. ($1,- 

000,) Yield about 4.40 
Cleveland & Mariette Ry.. ery = 8 Ohio. wea gold 

414% bonds. Mature 1935. ($1,00 Yield about 4.25 


R. *R.. Columbus, Ohio. 
Mature 1948. ($500.) 
Yield about 4.46 


Columbus & Hocking Valley 
First extended gold 4% bonds. 


Columbus & Toledo R. R., Columbus, Ohio. First 4x- 
tended gold 4% bonds. Mature 1955. ($1.000.) 
Yield about 4.30 


(Northern Pacific), St. Paul, 
($1,000.) 
Yield about 4.45 


Duluth Short Line Ry. 
Minn. First 5% bonds. Mature 1916. 


Yield about 4.60 ° 





Engineers 
CHICAGO 
Insurance Exchange Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 





Examinations and Reports 





Utility Securities Bought and Sold 





H. M. Byllesby & Co 


NEW YORK 
Trinity Building 








First and re- 
($100.) Yield about 
Western Lines first 


Great Northern Railway, St. Paul, Minn. 
funding 44% bonds, Mature 1961. 

Illinois Central R. R., Chicago, II. 
gold 4% bonds. Mature 1951. ($1,000.) Yield about 

Illinois Central R. R., Chicago, Ill. St. Louis division 
and terminal 3% bonds. Mature 1951. ($1,000.) 


; ‘ Yield about 
Illinois Central R. R., Chicago, Ill. Purchased lines gold 
3%% bonds. Mature 1952. 


. ($500.) Yield about 
Illinois Central R. R., Chicago, Ill. Louisville division 


and terminal first gold 3%% bonds. Mature 1953. 
($500.) Yield about 
Kanawha & Michigan R. R., Charleston, W. Va. First 
gold 4% bonds. Mature 1990. ($1,000.) Yield about 
Lehigh & New York R. R., Buffalo, N. Y. First gold 
4% bonds. Mature 1945. ($1,000.) Yield about 
Lehigh Valley Terminal Ry., Philadelphia, Pa. First 


bonds. Mature 1941. ($1,000.) 

Yield about 

Long Island City, L. I. Refunding 

gold 4% bonds. Mature 1949. ($500.) Yield about 

Louisville & Nashville R. R., Louisville, Ky. St. Louis 
Terminal first 59 bonds. Mature 1916. ($1,000.) 

Yield about 

Missouri Pacific R. R., St. Louis, Mo. First gold 4% 

bonds. Mature 1938. ($1,000.) Yield about 

Mohawk & Malone R. R. (New York Central), N. Y. C. 

First gold 4% bonds. Mature 1991, ($1,000.) 


Yield about 
Mobile & Ohio R. R., Mobile, Ala. Montgomery Division 
first 5% bonds. Mature 1947. ($1,000). Yield about 
New York Central & Hudson River R. R., N. Y. GC. New 
York & Northern Railway first mortgage 5% bonds. 
Mature 1927. ($1,000.) Yield about 
New York, New Haven & Hartford R. R., New Haven, 
Conn. Harlem River & Portchester div. first mort- 
gage gold 4% bonds. Mature 1954. ($1,000.) 


Yield about 
Norfolk & Western R. R., Roanoke, Va. First consol- 
idated gold 4% bonds. Mature 1996. 


($100.) 
Norfolk & Western R. R., Norfolk, Va. 


Yield about 
Improvement 
and extension mortgage 6% bonds. 
($1,000.) 


mortgage terminal 5% 


Long Island R. R., 


Mature 1934. 
Yield about 


The Certificates of Deposit issued by the 
Salt Lake Security and Trust Company 
draw interest at 6%. They are twice as 
profitable as government bonds and just 
as secure. These Certificates do not 


depreciate in value, as they are not sub- 
ject to the rise and fall of the money 


market. People who desire to avoid the 
anxiety incident to fluctuating stocks 
and bonds find them in every way a de- 
sirable form of investment. 


Write for Booklet ‘‘F’’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 
McGURRIN, Pres. 


Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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Northern Pacific R. R., St. Paul, Minn. General lien 
land grant 3% bonds. Mature 2047. ($500.) 


Yield about 
New York City. 


Co. 
($1,000.) 


Mature 1946. 


Railroad & Navigation 
bonds. 


Oregon 
Consolidated gold 4% 


Yield about 4. 


Washington R. R. & Navigation Co., Portland, 
First and refunding 4% bonds. Mature 1961. 


Yield about 

Philadelphia, Pa. Guaranteed 

Mature 1952. ($1,000.) 

Yield about 

Pennsylvania Railroad, Philadelphia, Pa. Freight equip- 
ment 4% bonds. Mature serially to 1922. ($1,000.) 

Yield about 

R., Philadelphia, Pa. Gen- 

($500.) Yield about 


Oregon 
Ore. 
($100.) 

Pennsylvania 
trust certificates. 


Company, 
Series E. 


Philadelphia & Reading R. 
eral gold 4% bonds. Mature 1997. 
Portland Union Railway Station Co., Portland, Maine. 
Sinking fund gold 4% bonds. Mature 1961. ($1,000.) 
Yield about 
Pacific R. R., San Francisco, Calif. First and 
bonds. Mature 1955. ($500.) 
Yield about 
Southern Pacific R. R., New York City. Collateral gold 
4% bonds. Mature 1949. ($500.) Yield about 
Southern Railway, Richmond, Va. Virginia Midland 
currency 5% bonds. Mature 1926. ($100.) Yield about 


Southern 
refunding gold 4% 


Terminal Railroad Asso. of St. Louis, St. Louis, Mo. 
First mortgage gold 4%% bonds. Mature 1939. 
($1,000.) Yield about 

Toledo, Walhonding Valley & Ohio R. R., Columbus, 
Ohio. First gold 4%% bonds. Series B. Mature 
1933. ($1,000.) Yield about 


Convertible gold 
% bonds. Mature 1927. ($500.) Yield about 
Union Pacific R. R., New York City. First lien and 
refunding +% bonds. Mature 2008. ($500.) Yield about 
Washington Central R. R. (Northern Pacific), St. Paul, 
Minn. First gold 4% bonds. Mature 1948. ($1,000.) 
Yield about 
(Baltimore & Ohio), 


Union Pacific R. R., New York City. 


West Virginia & Pittsburgh R. R. 


Baltimore, Md. First gold 4% bonds. Mature 1990. 

($1,000.) Yield about 
4.50% to 5%. 

Alabama Great Southern R. R. (Southern Railway), 


Richmond, Va. Equipment 4%% bonds. Mature 1915. 
($1,000.) 

Atchison, Topeka & 
Arizona Lines first bonds. Mature 
1962. ($1,000.) Yield about 

Atchison, Topeka & Santa Fe R. R., Topeka, Kans. Ad- 
justment gold 4% bonds. Mature 1995. ($500.) 

Yield about 

Baltimore & Ohio R. R., Southwestern Division, Bal- 
timore, Md. First gold 3%% bonds. Mature 1925. 
($500.) Yield about 

Bangor & Aroostook R. R., Bangor, Maine. Piscataquis 
Division first gold 5% bonds. Mature 1943. ($1,000.) 

Yield about 

Savannah, Ga. Greenville 

money gold 4% bonds. 
Yield about 

Upper Cahaba 

bonds. Mature 
Yield about 

Co. first gtd. 4% bonds. 

Yield about 


Santa Fe R. R., Topeka, Kans. 


refunding 44%% 


R. of Georgia, 
and Newman first purchase 
Mature 1925. ($1,000.) 

Central R. R. of Georgia, Savannah, Ga. 
Branch purchase money first gold 4% 
1922. ($1,000.) 

Chattanooga, Tenn. Station 
Mature 1957. ($1,000.) 

Chesapeake & Ohio R. R., Richmond, Va. Potts Creek 
Branch first gold 4% bonds. Mature 1946. ($1,000.) 

Yield about 

Chicago & Eastern Illinois R. R. Co., Chicago, Ill. Car 

Trust Equipment Series G. Mature 1916. ($1,000.) 
Yield about 

Chicago, Rock Island & Pacific R. R., Chicago, Ill. First 

and refunding gold 4° bonds. Mature,1934. ($1,000.) 
Yield about 

Chicago, St. Paul, Minneapolis & Omaha R. R., St. Paul, 

Minn. Debenture 5% bonds. Mature 1930. ($1,000.) 


Central R. 


Yield about 4. 


Cincinnati, Chicago & St. Louis R. R., Cin- 


Cleveland, 
Springfield & Columbus Division first 


cinnati, Ohio. 


gzold 4% bonds. Mature 1940. ($500.) Yield about 
Detroit River Terminal Co., Detroit, Mich. Terminal 
and Tunne] gold 4% bonds. Mature 1961. ($1,000.) 


Yield about 
Florida Central & Peninsula R. R. (Seaboard Air Line), 
Portsmouth, Va. Second mortgage gold 5% bonds. 
Mature 1930. ($1,000.) Yield about 
Fonda, Johnstown & Gloversville R. R., Gloversville, N. 
y. First consolidated general refunding mortgage 
444% bonds. Mature 1952. ($1,000.) Yield about 
Gulf Terminal Co., Mobile, Ala. First gtd. 4% bonds. 
Mature 1957. ($1,000.) Yield about 
Houston Belt & Terminal Ry., Houston, Texas. First 
mtg. 5% bonds. Mature 1937. ($1,000.) Yield about 
Houston & Texas Central R. R. (Union Pacific System), 
New York City. General gold 4% bonds. Mature 
1921. ($1,000.) Yield about 
Lake Shore & Michigan Southern R. R., Chicago, Il. 
Gold debenture 4% bonds. Mature 1931. ($1,000.) 
Yield about 


Long Island R. R., Long Island City, L. I. North Branch 


first consolidated gold 5% bonds. Mature 1932. ($1,- 
000.) Yield about 
Mobile & Ohio R. R., Mobile, Ala. General gold 4% 
bonds. Mature 1938. ($500.) Yield about 
New York Central R. R., New York City. Miscellane- 


notes. Mature serially to 

Yield about 

River R. R., New York 
($1,000.) 

Yield about 

Ohio. 


ous equipment trust 4% % 
1925. ($1,000.) 

New York Central & 
City. Gold 4%% notes. 


Hudson 
Mature 1915. 


New York, Chicago & St. Louis R. R., Cleveland, 
Debenture 4% bonds. Mature 1931. ($1,000.) 

Yield about 

New York, New Haven & Hartford R. R., New Haven, 


Conn. Non-convertible debenture 4% bonds. Mature 
1956. ($1,000.) Yield about 
New York. Susquehanna & Western R. R., New York 
City. First and refunding gold 5% bonds. Mature 


1937. ($500.) Yield about 
New York, Westchester & Boston R. R., New York City. 
First gold 4%% bonds. Mature 1946. ($500.) 
Yield about 
Pacific-Great Northern Railroads, St. Paul, 
Chicago, Burlington & Quincy joint collateral 
Mature 1921. ($1,000.) Yield about 


(Continued on page 15.) 


Northern 
Minn. 
4% bonds. 


~_ _ - 


Yield about 4. 
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Amalgamated Copper 
Mexican Petroleum 
International Harvester Mo., Kan. & Texas 


45 Exchange Place, New York 


Own an Interest in a Railroad 


Do you appreciate that in purchasing a high-class :ailroad stock you be- 
come a copartner in this railroad property, and that from the President 
down to the section foreman the entire organization, employing thousands 
of men, is working to build up your property and make it more valuable in 
time to come? 

They are doing this without the slightest effort on your part, and at the 
Same time are paying you 5% or 6¢ for the use of your money, regardless of 
the increase in value of your stock as an investment. ; 

Zach week we issue a weekly letter dealing with one particular stock, 
which after careful study we believe a good investment, yielding a good 
return, and also one which should increase in value. ; 

If interested in 
Reading 
St. Louis & So. Western 


Seaboard Air Line 
Northern Pacific 
Baltimore & Ohio 
Chic., Mil.& St.Paul 


. S. Steel Chesapeake & Ohio 


Write us for our special letter on each. 


ALEXANDER &G 


New York Cotton 
Members of { New York Stock } Exchanges 


Tel. 7791 Hanover 


















JANUARY INVESTMENTS 


A choice list of Preferred Stocks at prices yielding from 5 to 7 per cent, 
sent upon request 


TURNER, TUCKER & CO. ‘ 


BOSTON, 24 Milk St. NEW YORK, 111 Broadway 














CROCKER WHEELER CO. 


Preferred and Common 
CIRCULAR ON REQUEST 
FULLER & CO. 


55 Wall Street New York City 
























~~ — McCONNELL’S HANDBOOK ~ | 
PUBLIC UTILITY SECURITIES 
WILLIAMS, McCONNELL & COLEMAN 
}_Bonps 60 WALL ST., Phone 495 John, New York STOCKS | 





45 WALL STREET MembessN. Y. Stock Exchange 


8% INCOME ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 


NEW YORK 





Standard Oil Old Stock 

Subs En Bloc 

Subsidiary Issues 
Bought—Sold—Quoted 


E. BUNGE & CO. 


20 Broad Street. Phone 4735-4736 Rector. 





FINANCIAL REPORTS 


S. R. SCHAFR 
ENGINEER 
New York City 









AMBURSEN HYDRAULIC 
CON STRUCTION COMPANY 


ENGINEER — CONSTRUCTORS 


111 Broadway 405 Dorchester St. W. 
New York Montreal 


Our experience is of value to you because it is gained in the 
successful building of 78 dams to date (August 1, 1912), of 
all heights up to 150 feet and having an aggregate length of 
over 4% miles. We have inaugurated a system of bi-month- 
ly bulletinson pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 


88 Pearl Street 
Boston 
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Phone 1626-27 Broad. 
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Irving V. Koch, 32 N, Dearborn St., Chicago Representative. 
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SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 
Single OY Ce 10 cents. Subscriptions for Canada, $4.50 a 
year; 0 for six months and for foreign countries, 
year, Hy 50 for six months and for foreign countries, 
Five Dollars a year; $3.C0 for six months; 12 cents a 
single copy. 

All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its 
circulation books to advertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
once, a. — address, together with new address. In 
this wa annoyances caused by failure to receive 
THE FI ANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 


Newsdealers supplied through The American News Com- 
pany, in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 


Back numbers only available to annual subscribers. 








New YORK AND pone SaturpDay, Dec. 98 











(Free Advice Only For Salientbers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistcntly maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





RAILROAD BONDS IN 1912. 


A Glance Over the Market During the Year—Some 
Aspects of the Future. 

The passing year has been one of the poorest for the 
railroad bond market that has been seen in years. Al- 
though the fall in prices has been marked, the decline 
has not been very acute. The reaction was due mostly 
to the fact that 1911 was also a poor year and had already 
brought a marked decline in prices of railroad bonds, 
resulting in further liquidation in 1912. 

The main causes for liquidation in bonds that are con- 
sidered by investors as the most desirable, were the de- 
sire of holders to get out of low income bonds on account 
ot the high cost of living and into better paying securities 
so as to increase their income, and the greatly disturbed 
political situation in Europe, where untold millions of 
our railroad bonds have been held for years. 

The pressing necessities of large and small European 
investors made it imperative that they sell, and their 
holdings came on our market in very large blocks. Our 
ability to absorb them was taxed to the utmost. In the 
face of these adverse influences even the improvement in 
earnings of our railroads, brought about by the enormous 
crops, could not find expression in the prices of our rail- 














Public Utility Securities 


Public utility companies supply a service which 
the community needs and insists on having regard- 
less of prevailing business conditions. ‘The de- 
mand for this service is continuous and practically 
uniform even during periods of depression. People 
have to ride on street cars, and use water, and 
burn gas and electric light during bad times as 
well as good. For this reason bonds issued by 
public utility companies are an attractive form of 
investment. 

We offer three well secured gold notes issued by 
public utility corporations at prices to yield 
5.50%, 5.75% and 6% respectively. Full informa- 
tion will be furnished upon request. 


Ask for Circular P—115 


Guaranty Trust Company 
of New York 


28 Nassau Street 








$30,000,000 
189,000,000 


Capital and Surplus . 
Deposits ° ° ° 








—- ———— 
—— ——— 











road bonds. It is expected, however, that the coming 
year will bring better days and higher prices for those 
railroad bonds which in former years were considered by 
conservative investors as the most desirable of securities. 

Here are the highest and lowest, as well as recent prices 
of representative high grade railroad bonds in 1912: 


High. Low. Recent. 
Atchison General 4s............. 100 Y61% 9634 
Atlantic Coast Line First 4s..... 96% 94 95 
Balt. & Ohio Prior Lien 3%s.... 93% 91 91 34 
Balt. & Ohio First 4s............ 9914 951% 97 
Chesapeake & Ohio First 5s......11134 109 1.0 
Chesapeake & Ohio Gen. 4%s....102 9936 99% 
Chic., Mil. & St. Paul Gen. 4s.... 99% 96% 98% 
Chic., Mil. & St. Paul 3%s...... 867% 835% 847% 
Chic., Burl’gton & Quincy Gen. 4s. 97% 941, 951% 
Chic. & Northwestern Gen. 31%4s.. 87 8314 84 
Chic. & Northwestcrn Gen. 4s.. 9834 95% 971% 
Chicago, Rock Island Gen. 4s... 96% 9334 923% 
Chicago, Rock Island Ref. 4s.... 88% 86 87 
Delaware & Hudson Ref. 4s...... 99% 97% 98 
Great North. First & Ref. 4%s..101% 100 100% 
Illinois Central First 4s......... 104 10034 10034 
Illinois Central Ref. 4s.......... 965% 93 9314 
Kansas City Southern 3s......... 74 7134 71% 
Lake Shore & Mich. First 3%s.. 897% 867% 8714 
Michigan Central First 3%s...... 86) 8534 8614 
New York Central First Ave ere 883% 8414 86 
Norfolk & Western First 4s...... 99% 961% 97 
Northern Pacific First 4s........ 1007 97 98 
Pennsylvania Cons. 4s.......... 104% 101 1015% 
PORN FONG oa 6 care hawcceees 9834 963% 9634 
St. Louis & Southwestern } rst 4s 92% 8934 8934 
Southern Pacific Ref. 4s......... 96 93 93 
Union Pacific First 4s....... ...102% 9834 98% 
Union Pacific Ref. 4s............ 97% 951% 9534 


As can be seen by list of 29 highest grade bonds their 
prices had begun to improve by the end of the year and 
will probably continue to improve in the first part of 1913, 
as the beginning of each year usually brings a better de- 
mand for bonds of this class. 


(A Y 


Supreme Court Decisions 








may cause temporary unsettlement in prices, but 
they cannot affect the intrinsic values of time- 
tested bonds. 
taking advantage of present conditions. 


Intelligent investors will benefit by 


Ask for our December list 


Knauth -Nachod & Kubne 


INTERNATIONAL BANKERS 
New York * Leipzig 


: ———/ 





























28, 1912 THE 


December 


FINANCIAL 


WORLD. 15 





(Continued from page 13.) 


Oregon Short Line 
Lake City, Utah. 


Railroad Co. (Union Pacific), Salt 
Refunding gold 4% bonds. Mature 
1929. ($1,000.) 


Yield about 
Pennsylv: inia R. R., Philadelphia, Pa. Convertible gold 
314%4% bonds. Mature 1915. ($500.) 


Yield about 

Rutiand Railroad Co., Rutland, Vt. Equipment Trust 
4%,% bonds. Mature 1915. ($1,000.) Yield about 
St. Lawrence & Adirondack R. R. (New York Central), 
N. Y. Cc. Firet gold 5% bonds. Mature 1996. ($1,- 
Yield about 

Seaboard Air Line, Portsmouth, Va. Atlanta & Bir- 
mingham Division first 4% bonds. Mature 1933. $1,- 
000.) Yield about 
Southern Pacific R. R., New York City. San Francisco 
terminal first gold 4% bonds. Mature 1950. ($100.) 
Yield about 

Southern Pacific R. R., New York City. Convertible 
gzold 4% bonds. Mature 1929. ($1,000.) Yield about 
Southern Railway, Richmond, Va. Aitken Branch first 
gold 4% bonds. Mature 1998.° ($1,000.) Yield about 
Texas & New Orleans R. R. (Southern Pacific), New 
York City. Dallas Division first gold 4% bonds. Ma- 
ture 1930. ($1,000.) Yield about 
Texas & Oklahoma R. R. (Missouri, Kans. & Texas), 
St. Louis, Mo. First gold 5% bonds. Mature 1943. 
($1,000.) Yield about 
Toronto, Hamilton & Buffalo R. R. (New York Central), 
N. Y. Cc. First gold 4% bonds. Mature 1946. ($1,- 
000.) Yield about 
Washington, Ohio & (Southern -Ry.), 
tichmond, Va. bonds. Mature 
1924. ($1,000.) Yield about 


060.). 


Western R. R. 
First mortgage 4% 


5% to 5.50%. 


American Refrigerator Transit Co., St. 
equipment gold notes. Due serially 
000.) 

Atlanta, Birmingham & 
Equipment 5 %bonds. serially to 1917. ($1,- 
000.) 

Bath & Hammondsport R. ra Bath, N. Y. 
gage 5% bonds. Mature 1919, ($100.) 

Carolina Terminal Co., Charleston, S. C. 
bonds. Mature 1937. ($1,000.) 

Central Arkansas & Eastern R. R. Co., Gregor, Ark. 
First mortgage gold 5% bonds. Mature 1940. ($1,- 
000.) Yield about 

Cleveland, Cincinnati, Chicago & St. Louis R. R., Cin- 
cinnati, Ohio. 4%4.% gold debenture bonds. Mature 
1931. ($1,000.) 


Louis, Mo. 5% 
to .1922. ($1,- 

Yield 
Atlantic R. R., Atlanta, Ga. 
Mature 


First mort- 
Yield about 
First gtd. 5% 


Denver & Rio Grande R. R. ,Denver, Colo. Improve- 
ment gold 5% bonds. Mature 1928. ($500.) 


Yield about 
Erie R. R., New York City. First consolidated general 
lien gold 4% bonds. Mature 1996. ($500.) Yield about 
Houston Belt & Terminal Ry., Houston, Texas. First 
mortgage sinking fund gold 5% bonds. Mature 1937. 
$1,000.) Yield about 
Keokuk & Des Moines R. R. (C. R. I. & P.), Des Moines, 
Iowa. First gold 5% bonds. Mature 1923. ($100.) 


Yield about 5 


Yield about 5. 


Yield about 5. 


rs 
i=) 
oO 


4.95 


4.85 


4.50 


or 
_ 
en 


5.40 
5.40 


S 


Yield about 5.2 


Los Angeles Pac. R. R. of California, Los Angeles, Cal. 


First refunding gold 5% bonds. Mature 1943. ($1,- 
000.) Yield about 5.00 
Missouri, Kansas & Texas Ry., Topeka, Kans. 
First mortgage extension 5% bonds. Mature 1944. 
($1,000.) Yield about 5.00 
Missouri, Kansas & Texas R. R., Topeka, Kans. First 
and refunding gold 4% bonds. Hature 2004. ($100.) 
Yield about 5.19 
Missouri, Kansas & Texas R. R., Topeka, Kans. Gen- 
eral Sinking fund gold 4%% bonds. Mature 1936. 
($1,000.) Yield about 5.40 
Missouri Pacific R. R., St. Louis, Mo. Lexington divis- 
ion first gold 5% bonds. Mature 1920. ($500.) 
Yield about 5.39 


Mobile & Birmingham R. R. 
mond, Va. First 4% 


Rich- 
($200.) 


(Southern Railway), 
bonds. Mature 1945. 


Yield about 5. 


New York, New Haven & Hartford R. R., 
Conn. 5% notes. Mature 1913. ($1,000.) 
Norfolk & Southern R. R., Norfolk, Va. First and Pfd. 
5% Series A bonds. Mature 1961. ($500.) Yield about 
Pittsburgh, Shawmut & Northern R. R., New York City. 
Receivers 5% car trust certificates. Mature 1914. 
($1,000.) Yield about 
St. Louis, Iron Mountain & Southern Ry., St. Louis, Mo. 
River and Gulf Div. first mortgage 4% bonds. Ma- 
ture 1933. ($1,000.) Yield about 
St. Louis Southwestern R. R., St. Louis, Mo. Second 
mortgage 4% income bond certificates. Mature 1989. 
($500.) Yield about 
Southern Railway Co., Richmond, Va. Development and 
general mortgage 4% bonds. Mature 1956, ($1,000.) 
Yield about 
Stephenville North & South Texas Railway (St. Louis 
Southwestern), Stephenville, Texas. First 5% bonds. 
Mature 1940. ($1,000.) Yield about 
Virginian Railway Company, Norfolk, Va. First mort- 
gage 5°, bold bonds. Mature 1957. 
Wichita Falls & Northwestern Ry., Wichita, 
First and refunding mortgage gold 5% 
ture 1940. ($1,000.) 
Wichita Falls & Southern 
Kans. First mortgage 5% 
($500.) 
Wilkes Barre & Eastern R. R., N. Y. C. 
bonds Mature 1942 ($1,000.) 


New Haven, 
Yield about 


Kans. 
bonds. Ma- 
Yield about 
Wichita Falls, 

Mature 1938. 
Yield about 

First 5% 
Yield about 


tailway Co., 
zold bonds. 


5.50% to 6%. 
Erie Railroad Co., New York City. 5% 
1915. ($1,.000.) 
Kansas City, Fort Seott & 
Kans. Refunding 4% 


notes. Mature 
Yield about 
Memphis R. R., Oswego, 
bonds. Mature 1936. ($1,000.) 
Yield about 
Mason City, Iowa. 
bonds. Mature 1932. 
Yield about 
First termi- 
bonds. Mature 
Yield about 
Louis, Mo. First 
Mature 1932. ($1,000.) 
Yield about 


Mason City & Clear Lake R. R. Co., 
First and refunding gold 6% 
($1,000.) 

St. Louis Southwestern Ry., St. Louis, Mo. 
nal and unifying mortgage gold 5% 
1952. ($1,000.) 

St. Louis, Southwestern ty. 8. 
consolidated gold 4% bonds. 


($100.) Yield about 5. 


to 


5.00 


5.00 


5.00 


5.00 


oO 


x 


5.60 

















$100 BONDS 


We beg to soneneee to those whose funds for investment are not 
available in sums of $1,000 and more that we have caused to 
installed in all our offices a special department to deal in 


$100 BONDS 
Send for Our Booklet describing several $100 that yield 
5% to 6% 


Since the organization of this house there has never been a day's 
delay in the payment of either principal or interest of any security 
which it has brought out. 


Address Communications to Dept. K. 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real pes Bldg 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 

















INTERNATIONAL NICKEL—DU PONT POWDER Stocks 


S.H.P. PELL é CO. 


Tel. 7865-6-7-8-9 Hanover. 


BOUGHT AND SOLD 


Members New York Stock Exchange. 
Dealers in Unlisted and Inactive Securities 


37 WALL ST., NEW YORK 





SEND FOR OUR CIRCULAR descriptive of a 


19 Kilby Street, Boston, Mass. 


proposition combining safety of principal with Eberal yield. 


Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK. 





SEND FOR LIST OF HIGH GRADE 


Gas and Electric Securities 


which can now be purchased on an income basis from 


64% to 7.07% 
CLAUDE MEEKER 


EIGHT EAST BROAD 
Columbus, Ohio 


attractive investmen 


White Building, Buffalo, N. Y. 











American Public Utilities 
Company 


This Company operates in rapidly growing and substantial Communi- 
ties, and its earnings show a steady increase. We believe that both the 


COMMON STOCK 
PREFERRED STOCK 


of this Company an excellent purchase at present prices and invite 
your orders. Circular on request. 


KELSEY, BREWER & CO. 


Operators of Gas & Electrical Properties 
Michigan Trust Building, Grand Rapids, Mich. 



































First Mortgage 


INVESTMENTS 


5% to 7% 


January Funds 


Circulars on Application. 


poets (Gmpany 


BankERS 
Members New 


29 Broadway 


BOSTON 


York Stock Exchange 


New York 
CHICAGO 
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PUBLIC UTILITIES. 
4% to 4.50%. 
Manhattan Elevated Railway, New York City. Consoli- 


dated (now first) gold 4% bonds. Mature 1990. 
($1,000.) Yield about 4.25 
Southern New England Tel. Co., New Haven, Conn. 


Mature 1948. ($500.) 
Yield about 4.30 
Debenture 4%% 


Yield about 4.18 


First gold 5% bonds. 


West End Street Ry., Boston, Mass. 
bonds. Mature 1930. ($1,000.) 
4.50 % to 5%. 


American Tel. & Tel. Co., Boston, Mass. Collateral trust 
gold 4% bonds. Mature 1929. ($1,000.) Yield about 4.98 


Bangor Railway & Electric Co., Bangor, Maine. First 

consolidated gold 5% bonds. Mature 1935. ($500.) 
Yield about 4.90 

Bell Telephone Co. of Canada, Montreal, Can. First 


gold 5% bonds. Mature 1925. ($500.) Yield about 4.95 
California Gas & Electric Co., San Francisco, Calif. 
General mortgage and collateral trust 5% bonds. Ma- 
ture 1933. ($1,000.) Yield about 4.78 
Cass Ave. & Fair Grounds Ry. Co.. St. Louis, Mo. First 
extended 44%.% bonds. Mature 1922. ($1,000.) 
Yield about 4.79 
Chicago City Ry. Co., Chicago, Ill. First gold 5% bonds. 
Mature 1927. ($1,000.) Yield about 4.87 
Chicago Junction Ry. Co., Chicago, Ill. First gold 
4% bonds. Mature 1935. ($1,000.) Yield about 4.60 
Chicago Telephone Co., Chicago, Ill. First gold 5% 
bonds. Mature 1923. ($1,000.) Yield about 4.95 
Cleveland Electric [Illuminating Co., 
First and refunding 5% bonds. Mature 1939. b> 
Yield about 4.85 
First gold 5% 


Cleveland Railway Co., Cleveland, Ohio. 
Yield about4.88 


bonds. Mature 1931. ($1,000.) 
Columbus Railway Co., Columbus, Ohio. First consol- 

idated mortgage 4% bonds. Mature 1939. ($1,000.) 
Yield about 4.90 
First mort- 


Commonwealth Edison Co., Chicago, Ill. 
Yield about 4.90 


gage 5% bonds. Mature 1943. ($1,000.) 
Duluth Street Railway Co., Duluth, Minn. First gold 

5% bonds. Mature 1930. ($1,000.) Yield about 4.90 
Edison Electric Illuminating Co., Brooklyn, N. Y. Cons. 

5% bonds. Mature 1995. ($1,000.) Yield about 4.50 
Edison Electric Illuminating Co., Brooklyn, N. Y. First 

cons. gold 4% bonds. Mature 1939. ($1,000.) . 

Yield about 4.70 
First and re- 
($1,000.) 

Yield about 4.75 
Georgia Railway & Electric Co., Atlanta, Ga. First 

cons. 5% bonds. Mature 1932. ($1,000.) Yield about 4.75 
Los Angeles Gas & Electric Corp., Los Angeles, Calif. 


Edison Electric Co., 
funding gold 5% bonds. 


Los Angeles, Calif. 
Mature 1922. 


General mortgage gold 5% bonds. Mature 1934. 

($1,000.) Yield about 4.98 
Michigan State Telephone Co., Detroit, Mich. First 

gold 5% bonds. Mature 1924. ($500.) Yield about 4.95 


Milwaukee Electric Railway & Light Co., Milwaukee, 
Wis. Refunding and extension gold'4%% bonds. Ma- 
ture 1931. ($1,000.) Yield about 4.95 

Milwaukee Gas Light Company, Milwaukee, Wis. First 


mortgage 4% gold bonds. Mature 1927. ($1,000.) 
Yield about 4.85 
Milwaukee Light, Heat & Traction Co., Milwaukee, 


Mature 1929. 
Yield about 4.80 

Minneapolis Gas Light Co., Minneapolis, Minn. First 

genera] mortgage 5% bonds. Mature 1930. ($1,000.) 
Yield about 4.88 

Electric Co., Minneapolis, Minn. 
($1,000.) Yield about 4.85 

Muskogee, Okla. First 

Mature 1926. ($1,000.) 
"Yield about 4.90 


Wis. First mortgage 5% gold bonds. 
($1,000.) 


Minneapolis General 
First 5% bonds. Mature 1934. 
Muskogee Gas & Electric Co., 
and refunding gold 5% bonds. 


New England Tel. & Tel. Co., Boston, Mass. Debenture 
5% bonds. Mature serially to 1932. ($1,000.) 
Yield about 4.93 


New York Gas & Electric Light, Heat & Power Co., 
New York City. First mortgage 5% bonds. Mature 
1948. ($1,000.) Yield about 4.90 

New York State Railways, Rochester, N. Y. First con - 
solidated 444% bonds. Mature 1962. ($1,000.) 

Yield about 4.80 

New York Telephone Co., New York City. First and 
general gold 4%% bonds. Mature 1939. ($500.) 

Yield about 4.60 


Northern Texas Traction Co., Fort Worth, Texas. 
mortgage gold 5% bonds. Mature 1933. ($1,000.) 

Yield about 4.85 
First gold 5% 
Yield about 4.75 

Refunding 
Yield about 4.93 


Pacific Elec. Ry. Co., Los Angeles, Cal. 
bonds. Mature 1942. ($1,000.) 
Peoples Gas Light & Coke Co., Chicago, Il. 
zold 5% bonds. Mature 1947. ($1,000.) 
Portland General Electric Co., Portland, Ore. First gold 
5% bonds. Mature 1935. ($1,000.) Yield about 4.85 
Rochester Railway & Light Co., Rochester, N. Y. Con- 
solidated mortgage gold 5% bonds. Mature 1954. 
($500.) Yield about 4.90 
Scranton Electric Co., Scranton, Pa. First and refund- 
ing gold 5% bonds. Mature 1937. ($1,000.) 
Yield about 4.78 
Syracuse Gas Co., Syracuse, N. Y. First gold 5 @%bonds. 
Mature 1946. ($1,000.) Yield about 4.82 
Union Electric Light & Power Co., St. Louis, Mo. First 
mortgage gold 5% bonds. Mature 1932 ($1,000.) 
Yield about 4.85 
United Traction Co. (Albany and Troy), Albany, N. Y. 
Consolidated gold 4%% bonds. Mature 2004. ($1,000.) 


Yield about 4.62 
Utica & Mohawk Valley Ry. Co., Utica N. Y. First gold 
1} 4%% bonds. Mature 1941. ($1,000.) Yield about 4.75 
Washington Water Power Co., Spokane, Wash. _ First 
and refunding gold 5% bonds. Mature 1959. (($1,000.) 
Yield about 4.90 
First gold 5% 
Yield about 4.87 


West Penn Railway, Pittsburgh, Pa. 
bonds. Mature 1931. ($500.) 


5% to 5.50%. 


Allegheny Valley Street Railway. Co., Allegheny, Pa. 
First mortgage and collateral trust 5% gold bonds. 
Mature 1936. ($1,000.) Yield about 5.00 

Ardmore Street Railway Co., Pittsburgh, Pa. First gold 
5% bonds. Due 1958. ($1,000.) Yield about 5.07 

Ashville Power & Light Co,, Ashville, N. C. Gold 5% 
bonds. Mature 1942. ($1,000.) Yield about 5.20 











Deservedly popu- 
lar are the bonds 
of the American 
Telephone & 


Telephone 
Bonds 


Telegraph Co. and its subsidiaries. The 
steadily increasing margin of security 
for principal and interest places these 
bonds foremost among public service 


securities. In adgition, each bond is 
backed morally and financially by the 
parent Bell company. The following 
issues, enjoying a ready market, are ac- 
ceptable collateral for loans at any bank: 


Rate Yield 
Chicago Telephone 5s 4.90% 
New England Telephone 5s 4.95 
Cumberland Telephone 5s 5.05 
Pacific Tel. & Tel. 5s 5.05 
Southern Bell Tel. 5s 5.07 


Average Yield 5% 


Write for ‘Investment Insurance,’ Edition 
F, a little book that gives valuable informa- 
tion regarding telephone bonds in explaining 
how to obtain complete safety through 
diversification. 


George H. Burr & Co. 


14 Wall Street Rookery Bldg. 
New York Chicago 


Boston Philadelphia St. Louis San Francisco 














Associated Gas & Electric Co., New York City. 
mortgage bond and stock collatera] trust 5% gold 
bonds. Mature 1939. ($1,000.) Yield about 

Auburn & Syracuse Elec. Ry., Syracuse, N. Y. First and 
refunding gold 5% bonds. Mature 1942. ( $1,000.) 

Yield about 

Aurora, Elgin & Chicago Railway Company, Wheaton, 
Ill. First mortgage 5% bonds. Mature 1941. ($1,000.) 
Yield about 
First con- 

($500.) 

Yield about 

Bay State Railway Co., Boston, Mass. 5% coupon notes. 
Mature serially to 1931. ($1,000.) Yield about 

Belleville (Ill.) Gas & Elec. Co., East St. Louis, III. 
First 5% bonds. Mature 1922. ° ($1,000.) Yield about 

Beloit Water, Gas & Electric Co., Beloit, Wis. First and 
refunding 5% bonds. Mature 1937. ($100.) Yield about 

Binghamton Railway Company, Binghamton, N. Y. First 


First 


Bangor Railway & Elec. Co., 


Bangor, Me. 
solidated gold 5% bonds. 


Mature 1935. 


consolidated gold 5% bonds. Mature 1931. ($1,000.) 
5 Yield about 
Birmingham Water Works Co., Birmingham, Ala. 5% 


gold bonds. Mature 1939. ($1,000.) 
Blue Ridge Electric Co., Atlanta, Ga. 
5% gold bonds. Mature 1940. ($5060.) 
Boise Gas Light & Coke Co., Boise, Idaho. First mort- 
gage 5% gold bonds. Due 1941. ($500.) Yield about 
Boston & Worcester Street Ry., Boston, Mass. First 
gold 4%% bonds. Mature 1923. ($1,000.) Yield about 


Yield about 
First mortgage 
Yield abou, 


.30 


.00 


.00 


.00 


-00 


bo 
or 


.00 
5.00 
5.35 
-40 
.00 








FARM MORTGAGES 


ZNERALLY the investor doesn’t know just 
what to invest in. All sorts of opportuni- 
ties present themselves. We believe that 

the one real opportunity is a first mortgage on 
producing land—the old-fashioned form of in- 
vestment—and if it is selected skilfully by men 
who know the land and people, it assures both 
security and income. 

It has been our business for more than fifty 
years to lend money on producing Illinois farms 
and to sell to investors the owner's first mort- 
gages. These mortgages make investments of 
real worth. Especially are they adapted to in- 
dividual investors who want to get away from 
the “market.” and at the same time have the 
advantage of a form ofinvestment which large 
Insurance Companies, Trust Companies and Sav- 
ings Banks recognize as safe, suund and produc- 
ing good income. 

We _ invite correspondence with individuals 
and shall be glad to submit lists of investments 
to suit their requirements. Ask for List No. 255. 


A. G. DANFORTH & CO., Bankers 
FOUNDED A. D. 1858 WASHINGTON, ILL. 
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Y. General 
Mature 1945. 
Yield about 
Buffalo General Electric Co., Buffalo, N. Y. First mort- 
gage 5% bonds. Mature 1939. ($100. Yield about 
Buffalo & Niagara Falls Elec. Light & Power Co., Buf- 


Brooklyn Borough Ga 
mortgage (closed) 
($1,000.) 


s Co., Brooklyn, N. 
5% gold bonds. 


~ 


falo, N. Y. First 5% bonds. Mature 1942. ($500.) 
Yield about 
Burlington Railway & Light Co., Burlington, Vt. First 


5% bonds. Mature 1932. ($1,000.) Yield about 
Butler Water Co., Butler, Pa. 5% gold bonds. Mature 
1931. ($1,000.) Yield about 
Butte Electric & Power Co., Butte, Mont. First sinking 
fund gold 5% bonds. Mature 1951. ($1,000.) 
Yield about 
California Gas & Electric Corporation, San Francisco, 
Cal. Unifying and refunding gold 5% bonds. Mature 
1937. ($1,000.) Yield about 
Galumet & South Chicago Railway Co., Chicago, 112. 
Rehabilitation first gold 5% bonds. Mature 1927. 
($1,000.) Yield about 
Canton & New Philadelphia Ry., Akron, Ohio. First 
gold 5%. bonds. Mature 1923. ($1,000.) Yield about 
Ghicago Hailways Co., Chicago, Ill. First gold 5% 
bonds. Mature 1927. ($1,000.) Yield about 
Cicero Gas Co., Cicero, Illinois. Refunding and general 
5% gold bonds. Mature 1932. ($1,000.) Yield about 
City of New Castle Water Co., New Castle, Pa. First 
gold 5% bonds. Mature 1941. ($500.) Yield about 
Clinton Water Works Co., Clinton, Iowa. First 5% gold 
bonds. Mature 1939. ($1,000.) Yield about 
Coeur D’Alene & Spokane Railway. Spokane, Wash. 
First gold Mature 1929. ($100.) 
Yield about 
Colorado Springs Light, Heat & Power Co., Colorado 
Springs, Colo. First and refunding gold 5% bonds. 
Mature 1919. ($100.) Yield about 
Columbia Railway, Gas & Electric Co., Columbia, S. C. 
First gold 5% bonds. Mature 1936. ($500.) 
Yield about 
Columbus Power Co., Columbus, Ga. First gold 5% 
bonds. Mature 1936. (1,000.) Yield about 
Consolidated Gas, Electric Light & Power Co., Balti- 
more, Md. General gold 4%% bonds. Mature 1935. 
($1,000.) Yield about 
Consumers Power Company, Chicago, Ill. First gold 
5% bonds. Mature 1929. ($500.) Yield about 
Cumberland County Power & Light Co., Portland, Me. 
First and refunding mortgage 5% gold bonds. Ma- 
ture 1942. ($1,000.) Yield about 
Cumberland Tel. & Tel. Co., Nashville, Tenn. First and 
general gold 5% bonds. Mature 1937. ($500.) 
Yield about 
Danville Street Railway & Light Co., Danville, Ill. Re- 
funding mortgage gold 5% bonds. Mature 1925. ($1,- 
000.) Yield about 
Denver City Tramway Co., Denver, Colo. First consol- 
idated gold 5% bonds. Mature 1933. 
Denver Gas & Electric Co., Denver, Colo. General (now 
first) miortgage 5% sinking fund gold bonds. Mature 
1949. ($100.) Yield about 
Eastern Pennsylvania Power Co., Easton, Pa. First and 
refunding gold 5% bonds. Mature 1939. ($500.) 
Yield about 
East St. Louis & Granite City Water Co., East St. Louis, 


5% bonds. 


Mo. First 5% bonds. Mature 1914. ($1,000.) Yield about 5 


East St. Louis & Suburban Co., Camden, N. J. First 
lien collateral trust gold 5% bonds. Mature 1932. 
($1,000.) 

Empire Gas & Elec. Co., and Empire Coke Co., Auburn, 
N. Y¥. Joint first and refunding mortgage 5% gold 
bonds. Mature 1941. ($1,000.) 

Fairmont & Clarksburg Traction Co., Fairmont, Va. 
First mortgage gold 5% bonds. Mature 1938. ($1,- 
000.) Yield about 

Federal Light & Traction Co., New York City. First 
sinking fund gold 5% bonds. Mature 1942. ($500.) 

Yield about 

Fort Worth Power & Light Co., Fort Worth, Texas. 

First gold 5% bonds. Mature 1931. ($1,000.) 


Yield about 5.% 


Galveston-Houston Electric Ry., Galveston, Texas. First 
rold 5% bonds. Mature 1954. ($500.) Yield about 
Great Falls Power Co., Great Falls, Mont. First gold 
5% bonds. Mature 1940. ($1,000.) 
Illinois Northern Utilities Co., Chicago, Ill. First and 
refunding 5% gold bonds. Mature 1957. ($1,000.) 
Yield about 
Indiana Railways & Light Co., Indianapolis, Ind. First 
and refunding 5% bonds. Mature 1943. ($500.) 


Yield about 5. 


Iowa Railway & Light Co., Cedar Rapids, Iowa. First 
and refunding mortgage 5% gold bonds. Mature 
1932. ($500.) Yield about 

Jackson (Miss.) Light & Traction Co., Jackson, Miss. 
First mortgage sinking fund 5% gold bonds. Mature 
1922. ($1,000.) 

Jacksonville Gas Co., Jacksonville, Florida. First mort- 
gage sinking fund 5% gold bonds. Mature 1942. ($1,- 
000.) Yield about 

Joplin Water Works Co., Joplin, Mo. 5% gold mortgage 
coupon bonds. Mature 1940. ($100.) 

Kankakee Gas & Elec. Co., Kankakee, Ill. First and 
refunding mortgage 5% sinking fund gold bonds. 
Mature 1930. ($100.) 4 

Kansas City Gas Cb., Kansas City, Mo. First mortgage 
sinking fund 5% gold bonds. Mature 1922. ($1,000.) 


Yield about 5. 


Kentucky Electric Co., Louisville, Ky. 
bonds. Mature 1926. ($100.) 
Kings County Lighting Co., Brooklyn, N. Y. First and 
refunding gold 5% bonds. Mature 1954. ($1,000.) 
Yield about 
Kokomo Water Works Co., Kokomo, Ind. First gold 
5% bonds. Mature 1932. ($1,000.) Yield about 
Los Angeles Gas & Electric Corp., Los Angeles, Cal, 
First and refunding gold 5% bonds. Mature 1939. 
($1,000.) 
Los Angeles Railway Corp., Los Angeles, Cal. First 
and refunding gold 5% bonds. Mature 1940. ($1,000.) 


First gold 5% 


Yield about 5. 


Madison River Power Co., Butte, Mont. 
gold 5% bonds. Mature 1935. ($1,000.) 
Mangum Electric Co., Mangum, Okla. 
5% gold bonds. Mature 1931. ($500.) 
Metropolitan Gas Corporation, San Francisco, Calif. 
First mortgage gold 5% bonds. Mature 1941. ($500.) 
Yield about 


Sinking’ fund 


First mortgage 


Yield about 5 


Yield about & 


Yield about 5 


Yield about 5 


o 


.00 
Yield about 5. 


00 


.00 


5.00 


a. 


Yield about 5. 


ol 


or 


Yield about 5. 


Yield about 5. 


Yield about 5. 


e 
ov. 


uy 


Yield about 5. 
Yield about 5. 
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ISSUED AND OFFERED BY THE 
AMERICAN REAL ESTATE COMPANY 













realty, and for nearly 25 , ange have paid interest and prin 
cipal on the stroke of the 
nearly $9,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 


6% Accumulative Bonds 


annually for 10, 15 or 20 years. 
Complete descriptive matter sent on request. 


American Real Estate Qompany 
ASSETS, $24,134,240.39. CAPITAL AND SURPLUS, $2,076,587.3 
Founded 1888 


527 Fifth Avenue, New York 


Mortgages 
6” and 7 
Net 


Because Our 
Mortgages 
are placed only 


inspected by one 
of our ofhcers, and never exceed 50% 
of actual ‘values, Eight Life Insur- | 
ance Companies purchase them 
ghe most satisfactory results. You could not ask for & 
stronger endorsement than this. Your Interest 
Principal remitted on due date, in N. Y. Exchange 
without charge. Write for list, information and 
references. Reynolds 
Mortgage Company 
Pp 


Safe Security 


\ltractive Rate 
Efficient Service 


All First Mortgages and First Mortgage Bonds 


6% Real Estate Bonds 


They are based on the ownership of select New York 


clock, returning to investors 


Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in 10 years. 


Denominations of $1000 and upward, purchasable by 
annual instalments of $25 or more, earning 6 % compounded 


5 


which we offer for sale are owned by us and have been 
subjected te the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
personal examination has satisfied you as to the soundness 


of our judgment. 
LACKNER & BUTZ, SONS 

Bank Floor, 82 W. Washington Street 
Send for full descriptive list 
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Metropolitan West Side Elevated Railway Co., Chicago, 


Til. Extension mortgage gold 4% bonds. Mature 
1938. ($1,000.) Yield about 
Michigan State Telephone Co., Detroit, Mich. First 
mortgage gold 5% bonds. Mature 1924. ($500.) 


Yield about 
Milwaukee Elec. Railway & Light Co., Milwaukee, Wis. 
General and refunding gold 5% bonds. Mature 1951. 
($1,000.) Yield about 
Mobile Gas Company, Mobile, Ala. First gold 5% bonds. 
Mature 1924e ($1,000.) Yield about 
Monessen Water Company, Monessen, Pa. First mort- 
gage 5% gold bonds. Mature 1932. ($1,000.) 
Yield about 
Monongahela Valley Traction Co., Fairmount, W. Va. 
First and refunding 5% bonds. Mature 1942. ($500.) 


Yield about f 


Mt. Vernon Water Works Co., Mt. Vernon, Ind. First 
gold 5% bonds. Mature 1931 ($500.) Yield about 
Muncie (Ind.) Water Works Co., Muncie, Ind. Gold 5% 
bonds. Mature 1939. ($1,000.) Yield about 
Municipal Service Co., Philadelphia. Pa. 5% collateral 
trust sinking fund gold bonds. Mature 1932. ($500.) 


Yield about 5. 


CHICAGO 
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6% NET ror 30 Years 


The First Farm Mortgages offered for sale by us net investors 64 collected and 
remitted free, and have been tested for 30 years. We have clients in more 
than 30 States. Send for descriptive pamphlet “‘I’’ and list of offerings.- 
Highest references furnished, E. J. LANDER & CO., Grand Forks, N.D. 
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Mutual Fuel Gas Co., Chicago, Ill. First oy 5% bonds. 


Mature 1937. ($1,000.) Yield about 5.00 
New York & Queens Gas Co., Long Island City, L. I. 
First and general (now first) mortgage 5% _ bonds. 
Mature 1934. ($1,000.) Yield about 5.00 
Niagara Falls Power Co., Niagara Falls, N. Y. First 
mortgage 5% bonds. Mature 1932, ($500.) 
Yield about 5.00 
Northern California Power Co., San Francisco, Cal. Re- 
funding and consolidated gold 5% bonds. Mature 
1948. ($1,000.) Yield about 5.34 
North Shore Gas Co., Waukegan, Ill. First gold 5% 
bonds. Mature 1937. ($500.) Yield about 5.20 
Northwestern Gas Light & Coke Co., Evanston, IIl. 
Consolidated gold 5% bonds. Mature 1928. ($500.) 
Yield about 5.00 
Northwestern Pennsylvania Ry. Co., Meadville, Pa. First 
mortgage gold 5% bonds. Mature 1941. ($1,000.) 
Yield about 5.40 
Ogden Gas Co., Chicago, Ill. First gold 5% bonds. Ma- 
ture 1945. ($1,000.) Yield about 5.22 
Oklahoma Gas & Electric Co., Oklahoma City, Okla. 
First gold 5% bonds. Mature 1929. ($1,000.) 
Yield about 5.07 
Oklahoma Railway Co., Oklahoma City, Okla. First and 
refunding gold 5% bonds. Mature 1941. ($1,000.) 
Yield about 5.37 
Omaha & Council Bluffs St. Ry., Omaha, Neb. First 
consolidated 5 bonds. Mature 1928. ($1,000.) 
Yield about 5.05 
Pacific Coast Power Co., Seattle, Wash. First gold 5% 
bonds. Mature 1940. ($1,000.) Yield about 5.00 
Pacific Light & Power Corp., Los Angeles, Calif. Col- 
lateral trust 6% bonds. Mature 1915. ($1,000.) 
Yield about 5.25 
Pacific Light & Power Corp., Los Angeles, Cal. First and 
refunding mortgage 5% sinking fund gold bonds. Ma- 
ture 1951. ($1,000.) Yield about 5.45 
Pacifie Light & Power Corp., Los Angeles, Cal. First 
gold 5% bonds. Mature 1942. ($1,000.) Yield about 5.00 
Pacific Power & Light Co., New York City. First and 
refunding (now first) 5% bonds. Mature 1930. ($1,- 
000.) Yield about 5.44 
Pacific Tel. & Tel. Co., San Francisco, Cal. First and 
collateral trust gold 5% bonds. Mature 1937. ($1,- 
000.) Yield about 5.05 


Philadelphia Suburban Gas & Electric Co., Philadelphia, 
Pa. First mortgage & refunding 5% gold bonds. Ma- 
ture 1960. ($500.) Yield about 

Port Huron Light & Power Co., Port Huron, Mich. First 


mortgage gold 5% bonds. Mature 1921. ($1,000.) 
Yield about 
Portland Electric Co., Portland, Me. First mortgage 5% 


Mature 1926. ($1,000,) 

Portland Gas & Coke Co., Portland, Ore. 
funding 5% bonds. Mature 1940. ¢$1,000.) Yield about 

Portland Ry., Light & Power Co., Portland, Ore. First 
and refunding mortgage sinking fund gold bonds. 


bonds, 


Yield about 
First and re- 


29% 


Mature 1942. ($100.) Yield ubout 
Portsmouth (N. H.) Gas Company, Portsmouth, N. H. 
Refunding (now first) 5% gold bonds. Mature 1931. 


Yield about 
of Northern Illinois, Chi- 
and refunding gold 5% bonds. Mature 


($500.) 
Public Service 
cago, Ill. 


Corporation 
First 


1956. ($1,000.) Yield about 5.13 
Puget Sound Power Co., Seattle, Wash. First gold 5% 
bonds. Mature 1933. ($500.,) Yield about 5.10 
Rockford Electric Co., Rockford, Ill. First and refund- 
ing 5% bonds. Mature 1939. ($1,000.) Yield about 5.20 
Rockland L ight & Power Co., Nyack, N. Y. First mort- 
gage gold 5% bonds. Mi: iture 1938. ($1,000.) 
Yield about 5.03 
Rutland Railway, Light & Power Co., Rutland, Vt. First 
sinking fund gold 5% bonds. Mature 1946. ($1,000.) 
Yield about 5.40 
St. Clair County Gas & Electric Co., East St. Louis, Il. 
First cons. gtd. 59 bonds. Mature 1959. ($1,000.) 
Yield about 5.30 
St. Croix Power Co., St. Paul, Minn. wire gold 5% 
bonds. Mature 1929. ($1,000.) Yield about 5.30 
St. Joseph Railway, Light, Heat & Power Co., St. Jo- 
seph, Mo. First Gold 5% bonds. Mature 1937. ($1,- : 
000.) Yield abou* 5.96 
St. Joseph Water Co., St. Joseph, Mo. 53% goid honds. 
Mature 1944. ($1,000.) Yield ubout 5.00 
St. Louis County Gas Co., St. Louis, Mo. First nortzage 
gold 5% bonds. Mature 1951. ($1,000.) Yiell about 509 
San Diego Cons. Gas & Elec. Co., San Diggo, Cal. First 
gold 5° bonds. Mature 1939. ($1,000. Yield about 5.19 
San Francisco Gas & El. Co., San Franciseo, Cal. Gen- 
eral gold 414% bonds. Mature 1933. ($1,000.) 
Yield about 5.37 
San Joaquin Light & Power Corp., Los Angeles. Cal. 
First and refunding sinking fund 5% wonds. Ma- 
ture serially to 1950. ($1.000.) Yield about 5.25 
Seattle Electric Co., Seattle, Wash. Consclidated and re- a. 
funding gold 5% bonds. Mature 19°99. ¢$1,000.) 
Yie}d about F 60 
Shreveport Water Works Co., Shreveport, La. 5% gold 
bonds. Mature 1943. ($1,000.) Yield about 5.15 
Sioux City Traction Co., Sioux City, Towa. Mirst gold 
5% bonds. Mature 1919. ($1,000.) Yigld about 5.00 
Southern Bell Tel. & Tel. Co., Atlanta, Ga. First sink- 
ing fund gold 5° bonds, Mature 1941. ($500.) 
Yield about 5.05 
Southern California Edison Co., Los Angeles, Cal. Gen- 
eral gold 5° bonds. Mature 1939. ($1,000.) Yield about 5.2) 
Southern Power Co... Charlotte. N. c. First gold 5% 
bonds. Mature 1930. ($1,000,) Yield about £& (t 
South Pittsburgh Water Co., Pittsburgh, Pa. Gold 6% 
bonds. Mature 1955. ($500,) Yield about 5.00 
South Side Blevated R. R. Co., Chicago, lll. First mort- 
wage 44° bonds. Mature 1924. ($1,000.) Yield about 5.28 
Spokane Traction Co., Spokane, Wash. First gold 5% 
bonds. Mature serially to 1925. ($1,000.) Yield about 5.25 
Springfield Light. Heat & Power Co., Springfield, Ohio. 
‘irst wold 5°) bonds. Mature 1929. ($1,000.) 
Yield about 5.25 
Spring Valley Water Co., San Francisco, Cal. Gen. 
mortgage gold 4% bonds. Mature 1923. ($1.000.) 


Yield about 5. 


Syracuse, Lake Shore & Northern R. R., Syracuse. 


N. Y. First mortgage 5°% bonds. Mature 1947. ($1,- 
000.) Yield about 
Terre Haute Water Works Co.. Terre Haute. Ind. First 
zold 4%% bonds. Mature 1919. ($1.000.) Yield about 


Texas Power & Light Co. Dallas, rst mort- 


Texas.._£_. Ko 
gage 5% gold bonds, Mature 1937, ($1,000.) 


Yield about 
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TO NET 6% 


An Absolute FIRST MORTGAGE BOND 


Interest has been regularly earned 
and paid for the past TWENTY 
YEARS. All improvements have 
been paid out of surplus earnings 
during the past SIXTEEN YEARS, 
while the gross earnings have in- 
creased in the last TEN YEARS 
over 100%. 


Descriptive Circular on request. 


We deal in all unlisted securities 
and solicit your inquiries for market 
prices on Railroad, Industrial, Pub- 
lic Utility, Bank, TRUST AND 
INSURANCE COMPANY ISSUES 


SEESSELBERG & BANIGAN 
35 Wall Street, New York 


Telephone, Hanover 6525-6526 





























Dallas, Texas. First mortgage 
1937. ($1,000.) Yield about 
Kan. First mortgage gold 

( $1,000.) 


Texas Traction Co., 
gold 5% bonds. Mature 

Topeka Railway, Topeka, 
5% bonds. Mature 1930. 

Tri-City Railway & Light Co., Hartford, Conn. 
lateral trust sinking fund first gold 5% bonds. 


Col- 
Ma- 


ture 1923. ($1,000.) 

Tri-City Railway & Light Co., Hartford, Conn. First 
and refunding 5% gold bonds. Mature 1930. ($1,- _ 
000.) Yield about ! 

The Tulsa Corporation, Tulsa, Okla. First mortgage 
sinking fund 5% gold bonds. Mature 1932. ($100.) 

Yield about 5 

Union Electric Light & Power Co., St. Louis, Mo. Re- 

funding and extension gold 5% bonds. Mature 1933. 


( $500.) 


United Electric Corp. of N. J.. Newark, N First gold 


4% bonds. Mature 1949. ($500.) Yield about 5 
United Electric Light & Power Co., Baltimore, Md. 
First consolidated gold 4%% bonds. Mature 1929. 
($1,000.) Yield about 5 
United Light & Railways Co., Grand Rapids, Mich. First 
and refunding gold 5% bonds. Mature 1932. ($1,- 
0600.) Yield about 5.: 
Utah Gas & Coke Co., Salt Lake City, Utah. First 
mortgage 5% sinking fund gold bonds. Mature 1936. 
($1,000.) Yield about 
Utica Gas & Electric Co., Utica, N. Y. Refunding and 
extension gold 5% bonds. Mature 1957. ($1,000.) 
Yield about 5 
Virginia Railway & Power Co., Richmond, Va. First 
and refunding sinking fund gold 5% bonds. Mature 
1934. ($1,000. Yield about 5.: 
Warren Water Company, Warren, Pa. 5% gold bonds. 
Mature 1948. ($500.) Yield about 
Watertown Light & Power’ Co., Watertown, N. Y. First 
gxold 5° bonds. Mature 1959. ($500.) Yield about 
Western States Gas & Electric Co., Stockton, Cal. First 
and refunding gold 5% bonds. Mature 1941. ($500.) 
Yield about 
Western Tel. & Tel. Co., Jersey City, N.'J. Collateral 


first gold 5% bonds. Mature 1932. ($1, 000.) Yield 
West Penn. Tr raction Co., Pittsburgh, Pa First 
gage 


5% gold bonds. Mature 1960. ($500.) 


Yield 

Co., Wichita, Kans. Gold 5% 

Mature 1931. ($1,000.) Yield 

Wisconsin Gas & Electric Co., Milwaukee, Wis. 

mortgage 5% bonds. Mature 1952. ($500.) Yield 

Youngstown & Ohio River Ry. Co., Cleveland, 
First gold 5% bonds. Mature 1935. ($1,000.) 

Yield 


mort- 


bonds. 
about 
First 
about 
Ohio 


Wichita Water 


about 

5.50% to 6%. 

Power Co., Aberdeen, S. D. First 
zold 6% bonds. Mature 1931. ($100.) Yield about 

American Railways Co., Philadelphia, Pa. Collateral 
trust refunding convertible gold 5% bonds. Mature 
1931. ¢€$500.) Yield about 
Athens Railway & Electric Co., Athens, Ga. First and 
refunding gold 5 bonds. Mature 1950. ($1,000.) 

Ltd., 


5% 
Yield about 
Brandon Gas & Power Co., Brandon, Manitoba, 
Can. First-mértgage sinking fund 6% bonds. Mature 
1929. ($100.) 


Yield about 


Aberdeen Light & 


(Continued on page 20.) 





Yield about 5. 


Yield about 5.15 








Yield about | 


or 








about 5. 


about 56 
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BONBRIGHT & CO., INCORPORATED. 

The business of Williafn P. Bon- 
bright & Co. has been incorporated at 
Albany, N. Y., under the name of Wil- 
liam P. Bonbright & Co., Incorporated. 
The capital of the new company is 
$5,500,000 in 7 per cent, preferred stock, 
with 100,000 shares of common stock, 
the latter without par value. 

The firm of William P. Bonbright & 
Co. was established in 1895 and for the 
last ten years has specialized in elec- 
trical developments and_ securities. 
About fifteen years ago it established 
a house in London, and it now has of- 
fices in Boston and Philadelphia. The 
object of the present incorporation is 
to provide the considerable additional 
capital demanded by a rapidly growing 
business, and safeguard a large body 
of clients through a permanent organ- 
ization to an extent impossible in the 
case of a partnership. 

In addition to the ten members of 
the old firm, the directorate will in- 
clude several men of prominence in 
the electrical world. The policies of 
the Bonbright house will be continued 
unchanged. 


A CLASSIC, 

I read your book, “Investments and 
Speculation,” very carefully just be- 
fore leaving Bisbee. It is worth many 
times the price asked for it; in fact, 
its a classic. J. B.. EACH. 


ADVICE APPRECIATED. 

Before I invested any money I al- 
ways asked your advice first, which I 
value very much, and I am very glad 
of my investments so far 

With best regards for you and your 
straightforward paper. 

ANTONIO LENTI. 


CO-OPERATIVE FINANCE, 

Herbert Myrick, in writing a book 
of more than 300 pages entitled “Co- 
Operative Finance, An American Meth- 
od for the American People,” 
put forward an American system of 
people’s co-operative banks which is 
intended to provide means for savings 
and for personal loans to farmers and 
to the so-called common people in 
towns and cities. This is supplemented 
by the proposed American land mort- 
gage banking system for realty credit. 
The Myrick method considers all the 
European methods, but says the needs 
of American agriculture and industry 


seeks to 


> eee 


Chicago Securities 
Company 


Of, Cumulative First 
O Preferred Stock 

Authorized $2,000,000. Par 

Value of Shares, $100. 


This* company is an association 
of investors in which every share- 
holder is expected to become a 
client and every client is permitted 
to become a shareholder, enjoying 
special benefits. 


= 
= 


The management is in the hands 
of trained bankers of wide expe- 
rience, both in America and Europe. 


Terms and Full Details on Request 


Wollenberger & Co. 


109 S.La Salle Street, Cor.Monroe 
Ground Floor, Borland Bldg., Chicago 


Our “ Investors’ Guide’ and 
“National Debtsof the World” 
will be sent free on request 
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STRAUS BUILDING 
CHICAGO 


Safe January Investments 
Netting 544% to 6% 


WE own and offer for January investment, first mortgage bonds in de- 
nominations of $500 to $1,000, secured by absolute, direct first liens 
income-producing, ‘centrally located 
Chicago Real Estate. The total loan is never more than 50% of the value 
All bond issues mature serially. 

We have sold first mortgage securities of this type for thirty years with- 
out the loss of a single dollar of interest or principal to a client. 

We maintain a market for these bonds through our custom of repur- 
=| chasing securities from clients at par and accrued interest, less only the 
2 handling — of 1 per cent., thus giving every reasonable 


We publish THE INVESTORS’ MAGAZINE twice a month, and 
will be glad to send it, without charge, to any investor upon request. 
No. 14 


|S.W. STRAUS & CO. 
MORTGAGE »” BON D BAN KERS 


ONE ney STREET 












ORK 











I 





may be met by providing a system for 
“cheaper production, improved distri- 
bution, reduce the cost of living and 
enable farmers and others to pay at 
sight, instead of buying on credit and 
good times.” A “land bank’ 
with co-operative features is provided 
for each state. 

The author emphasizes that gold is 
only one of the five-fold reserves of 
the American people, the others being 
land, health, character and co-opera- 
tion. This fact is the basis of first 
principles in finance, which are dis- 
cussed in five chapters, followed by as 
many more on the functions of bank- 
ing. The book is illustrated re ha 
published by the Orange Judd Com 
pany of New York 


insure 





MOVE TO PHILADELPHIA. 
Crawford, Patton & Cannon, of the 
Bankers Trust Building, 14 Wall 
street, New York City, announce thei! 
removal to the Morris Building in 
Broad street, Philadelphia 
A GOOD XMAS PRESENT. 
I have received the 
ear’s subscription and privilege of the 


receipt for 


Subscribers’ Service. Truly I have 
gziven myself a delightful Christmas 
present. H. O. SNYDER 
THE INVESTORS’ GUIDE. 

Wollenberger & Co., investment 
bankers, of 109 South La Salle Street, 
Chicago, have “Investors’ 
Guide,” which not only gives detailed 
statistical reviews of all the leading 
railroad and industrial corporations of 
the country, but has a word of cau- 
tion to investors who have been in- 
clined to be careless in the selection 
of securities in the past and have not 
been fortunate in the selection of firms 
whose securities have been in the na- 
ture of the get-rich-quick variety. 
There is also some information bearing 
on values of municipal bonds. 


issued an 


MASSACHUSETTS LIGHTING CO, 

At a meeting of the trustees of the 
Massachusetts Lighting Companies 
held last week the regular quarte! 
dividend of 1% per cent., payable Jan- 
uary 15, was declared to stockholders 
of record Dec. 26. Net sales of the 
operating companies for November 
were $95,214.38, an increase of $11,- 
566.72, or 13.83 per cent. The Novem- 
ber gain was the largest percentage 
increase since April, 1910. 


WEEKLY COTTON MARKET LETTER 
Renskolf, Lyon & Co, 43-49 Exchange 
Place, New York, 

Dec, 27, 1912. 
week the principal trad- 
ing in futures has been in the nature 
i evening up accounts by speculators, 
which operations have resulted in an 


During the 


egular and erratic market. Numer- 
reports are reaching here from the 
south stating that the demand for the 
tual has slackened and that stocks 
ire accumulating. The indications at 
the moment are that holders of spots 
re being put on the defensive, and 
inless they stand firm till the mills 
ecome eager buyers again, the tem- 
per of the contract markets’ will 
hangs n favor of sellers. 


We think that the position of the 
bull is becoming strained and expect 
the market to seek a lower level, con- 
sequent] continue our advice to take 
idvantage of all strong markets to 


sales 


NOTES OF BOND SALES. 

The city of Troy, N. Y., will sell 
$100,000 5 per cent. certificates of in- 
debtedness on Jan. 2. They are also 
cnown as revenue bonds and will be- 
come payable on Sept, 2, 1913. Bidders 
are required to submit with their bids 
one per cent. in certified check as evi- 
dence of good faith. The certificates 
will be four in number and in $25,000 
denomination. 


Dinuba, Tulare Co., Cal., will sell on 
Jan. 10 $42,000 5% per cent. sewer 
bond, which will mature at the rate 
of $525 on Jan. 1 and July 1 each year 


intil all are cancelled. City Clerk Ross 
Morton will receive the bids. 


BUYS SPEED INDICATOR PATENTS, 
The Stewart-Warner Speedometer 
Corporation, organized under the laws 
f Virginia, has acquired all of the 
speed indicator patents owned by J. 
K. Stewart, of Chicago, and A. P. and 
Cc. H. Warner, of Beloit, Wis., and has 
also acquired all of the capital stock 
of the Stewart & Clark Manufacturing 
Company and the Warner Instrument 
Company, manufacturers of speedome- 
ters. The capital stock of the Stewart- 
Warner Speedometer Corporation is 
$10,000,000 common and 1,000,000 7 
yer eent. cumulative preferred stock. 
White, Weld & Co., bankers, of New 
York and Chicago, will finance the 
proposition and represent the new cor- 
poration in its financial transactions. 
Mr. J. K. Stewart, President of the 
Stewart & Clark Manufacturing Com- 
pany, will be the President of the new 
corporation, and Mr. C. B. Smith, Sec- 
retary and Treasurer. 
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Brooklyn 
cured 


Burlington 

First mortgage 
($1,000.) 
Idaho 


1932. 


California 


Rapid 


notes, 


(Continued from page 18.) 


Transit 
Mature 


Railway & 


5% 


Ce., 


Co., 


1918. 
Light 


Pittsbur 


Brooklyn, 
($1,000.) 
Co., 


gh, Pa, 


| a 


Burlington, 
sinking fund gold bonds. 


5% se- 
Yield about 5.60 
lowa. 
Mature 
Yield about 5.50 


First mortgage 


and collateral trust sinking fund gold 5% bonds. Ma- 


ture serially 1925. ($100.) Yield about 5.75 
Carolina Power & Light Co., Raleigh, N. C. First gold 
5% bonds. Mature 1938. ($500.) Yield about 5.60 
Central States Electric Corporation, Cleveland, O. 5% 
secured gold notes. Due 1922. ($500.) Yield about 5.75 
City Water Co., Chattanooga, Tenn, First refunding  __ 
mortgage 6% bonds. Mature 1931. ($1,000.) Yield about 5.75 
Consumers Power Co. of Minnesota, Chicago, Ill. First 
mortgage 5% gold bonds. Mature 1929.  ($500.) 
Yields about 5.75 
Empire District Electric Co.. New York, N. Y. First 
mortgage 5° sinking fund gold bonds. Mature 1949. 


($1,000.) 
Fort Smith Light & 
bonds. 
Gas & Electric 
bonds. 


gold 
General 


convertible gold 


Res 
oe 


Traction Co., 
Mature 


1936. ($500.) 
Co., New York. 
Mature 1932. 


Fort Smith, 


Yield about 5.61 

Ark. First 
Yield about 5.5 

First lien 5% 


($1,000.) 


Yield about 5.5 


Georgia Light, Power & Railways Co., Macon, Ga. First 
sinking fund gold 5% bonds. Mature 1941. ($500.) 
Yield about 5.50 
La Combe Electric Co., Denver, Colo. First mortgage 
5% bonds. Mature 1921. ($500.) Yield about 5.55 
Lincoln Gas & Electrie Co., Lincoln, Nebraska. First 
mortgage consolidated gold 5% bonds. Mature 1941. _ 
($100.) Yield about 5.61 
Mobile leeectete Co., Mobile, Ala. First mortgage gold 
5% bonds. Mature 1946. ($1,000.) Yield about 5.50 
Montgomery Light & Water Power Co., Montgomery, 
Ala. First cons. mortgage 5% gold bonds. Mature 
1943. ($1,000.) Yield about 5.70 
Muskogee Electric Traction Co., Muskogee, Okla. First 
mortgage sinking fund 5% gold bonds. Mature 1934. . 
($1,000.) Yield about 5.50 
Nevada-California Power Co., Denver Colo. First mort- 
gage sinking fund 6% gold bonds. Mature 1927. | 
$1,000.) Yield about 5.95 
New York Railways Co., New York City. Real Estate 
and refunding 4° bonds. Mature 1942. ($1,000.) 


Yield about 5.26 
Niagara, Lockport & Ontario Power Co., Buffalo, N. Y. 
First gold 56% bonds. Mature 1954. ($1,000.) 
Yield about 5.70 
Pacific Gas & Electric Company, San Francisco, Cal. 
General and refunding 5% bonds. Mature 1942. ($1,- 
000.) Yield about 5.50 
Pacific Gas & Elec. ©o., Phoenix, Ariz. Sinking fund 
gold 6° bonds. Mature 1931. ($1,000.) Yield about 5.80 
Southern California Gas Company, Los Angeles, Cal. 
First mortgage gold 6% bonds. Mature 1950 ($1,- 
000.) Yield about 5.90 
Tri-City Ry. & Lt. Co., Davenport, Ia. First refunding 
5% gold bonds. Mature 1930. ($1,000.) Yield about 5.62 
United Light & Railways Co., Chicago, Tll. First and 
refunding gold 5° bonds. Mature 1932. ($1,000.) 
Yield about 5.60 
Standard Gas & Electric Co. Chicago, Ill. Convertible 
sinking fund 5% bonds. Mature 1926. ($500.) 
Yield about 5.90 
6% and Over. 
Albia Interurban Ry. Co., Albia, Towa. First mortgage 
6°> gold bonds. Mature serially from 1913 to 1930. 
($100.) Yield about 6.00 


American Power 


& Light Co., 


New York 


City. 6° con- 


vertible notes. Mature 1921. ($1,000.) Yield about 6.00 
Boise-Payette River Elec. & Power Co., Boise, Idaho. 
First gold 6° bonds. Mature 1931. ($1,000.) 
Yield about 6.10 
Georgia Light, Power & Railways Co., Macon, Ga. First 
sinking fund gold 5¢) bonds. Mature 1941. ($1,000.) 
Yield about 6.25 
Montgomery Light & Traction Co., Montgomery, Ala. 
6% notes. Mature 1914. ($1,000.) Yield about 6.00 
Northern States Power Co., Chicago, Tll. 6% notes. Ma- 
ture 1917 ($1,000.) Yield about 6.00 
Parsons (Kas.) Water Suvnply and Power Co, Ist 6s, 1922. 
Yield about 6.00 
Quincy Gas, Elec. & Heating Co., Quiney, Ill. Consol- 
idated gold 5° bonds. Mature 1935. ($1,000.) 
Yield about 6.00 
Republic Railway & Light Co., Youngstown, Ohio. Se- 
cured > gold notes. Mature 1916, ($1,000.) 
Yield about 6.00 
St. Louis Suburban Railway Co., St. Louis, Mo. Gen- 
eral mortgage 5% gold bonds. Mature 1923. ($1,000.) 
Yield about 6.25 
Twin Falls North Side Land & Water Co., Twin Falls, 
Idaho, Guaranteed first mortgage 6% gold bonds. 
Mature serially to 1918. ($100.) Yield about 6.00 
Twin Falls Oakley Land & Water Co., Twin Falls, 
Idaho. First mortgage 6° gold bonds. Mature se- 
rially to 1920. ($100.) Yield about 6.00 
Twin Falls Salmon River Land & Water Co., Twin 
Falls, Idaho. First mortgage 6° gold bonds. Ma- 
ture serially to 1920, ($100.) Yield about 6.00 
United Gas & Electric Corporation, Philadelphia, Il’a. 
Convertible 5° secured gold notes, Mature 1915. 
($1,000.) Yield about 6.00 
United Gas & Electric Corp., N. Y. City. 3-year conver- 
tible 5 secured gold notes. Mature 1915. ($1,000.) 
Yield about 6.55 
United Water & Light Co., Pittsburgh, Pa. 6% collat- 


eral bond secured 


«$100.) 


Consolidation 
sinking 


gold 
000.) 
Cudahy 


Packing Co., 


Mature 1924. 


mM. C. 


Monongahela 
bonds. Mature serially 


General 


Electric 


314% bonds. 





Frick Coke Company, 


gold notes. 


Mature serially 


to 1925. 


Yield about 6.00 
INDUSTRIALS. 
41.50°, to 5%. 
Coal Co., Baltimore, Md. Refunding 
fund 4%2% bonds. Mature 1934. ($1,- 
Yield about 4.84 
Chicago, Ill. First gold 5% bonds. 
($500.) Yield about 4.90 
Pittsburgh, Pa. Pittsburgh- 
first lien purchase money 5% gold 
to 1944. ($1,000.) Yield about 4.60 
Co... Schenectady, N. Y. Debenture 
Mature 1942. ($1090.) Yield about 4.76 
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ATTRACTIVE things are usually hard to 

obtain. The very premium asked on $100 
bonds is an indication of how closely held they 
are by their owners—an indication of their attrac- 
tiveness. 


Yet this premium—ordinarily about one point 
—is not prohibitive. And many of the best bonds 
have $100 denominations. 


Send for Circular \ 


JohnMuir &(0. 
Odd dd Lots 


Members New York Stock Exchange 
MAIN OFFICE—71 BROADWAY 
U Offi 2d 


—“Odd Lots” 











ce—42d Street and Broadway 
NEW YORK 
Jones & Laughlin Steel Co., Pittsburgh, Pa. First mort- 
gage 5% gold bonds. Mature 1939. ($1,000.) 
Soi Yield about 
Union Steel Company, Pittsburgh, Pa. First mortgage 
and collateral trust 5% gold bonds. Mature 1952. 
($1,000.) Yield about 
5% to 5.50 %. 
American Dock & Trust Co., New York City. First 
mortgage 5% gold bonds. Mature 1930. ($1,000.) 
Yield about 


Armour & Co., Chicago, lll. First mortgage real estate 
444% gold bonds. Mature 1939. ($1,000.) Yield about 
Bush Terminal Buildings Company, New York. First 
mortgage sinking fund 5% gold bonds. Mature 1960. 
( $1,000.) Yield over 
Clyde Steamship Terminal Co., New York City. First 
gtd. 5% bonds. Mature 1934. ($1,000.) Yield about 
Consolidation Coal Co., Baltimore, Md. First and 
refunding mortgage sinking fund 5% bonds. Mature 
1950. ($1,000.) Yield about 
Fairmont Coal Co., First mortgage 


Baltimore, Md. 


sinking fund gold 5% bonds. Mature 1931. ($1,000.) 
Yield about 

General Electric Co., New York City. Debenture 5% 
notes. Mature 1952. ($1,000.) Yield about 


International Agricultural Corporation, 
mortgage and collateral trust 5% 
bonds. Mature 1932. ($100.) 


New York. First 
sinking fund gold 
Yield about 


Liggett & Myers Tobacco Co., St. Louis, Mo. Debenture 
gzold 56 bonds. Mature 1951. ($50.) Yield about 
Locomotive & Machine Co. of Montreal, Montreal, Can. 
First gtd. 4% bonds. Mature 1924. ($1,000.) 
Yield about 
Torillard (P.) Co., Jersey City, N. J. Debenture gold 
5% bonds. Mature 1951. ($50.) Yield about 
Morris & Company, ae tang Ill. First sinking fund 
xold 442% bonds. Mature 1939. ($1,000.) Yield about 
Nationa] Fire Proofing Co., Pi agree ge Pa. First mort- 
gage and collateral trust 5% gold bonds. Mature seri- 
ally to 1932. ($1,000.) Yield about 
Old Dominion Terminal Co., N. Y. C. First gtd. 5% 
bonds. Mature 1914. ($100.) Yield about 
Pittsburgh Crucible Steel Co., Pittsburgh, Pa. First 
mortgage 5° gold bonds. Mature serially to 1945. 
($1.000.) e Yield about 
Richmond Locomotive & Machine Works, N. Y. C. First 
cons. 606% bonds. Mature 1929. ($1,000.) Yield about 
Somerset Coal Co., Baltimore, Md. Equipment 5% notes. 
Mature 1914. ($1,000.) Yield about 
Swift & Company, Chicago, Ill. First gold 5% bonds. 
Mature 1914.  ($500.) Yield about 
5.50 to 6%. 


Las Animas Sugar Co., Las Animas, Colo. First 6% 
bonds. Mature 1932. ($1,000.) Yield about 
Liggett & Myers Tobacco Co., St. Louis, Mo. Debenture 
gold 7% bonds. Mature 1944, ($50.) Yield about 
Lorillard (P.) Co., Jersey City. N. J. Debenture gold 
7%) bonds. Mature 1944. ($50.) Yield about 
New York Dock Co., New York City. First gold 4% 
bonds. Mature 1951. ($500.) Yield about 
Pocohontas Consolidated Collieries Co., New York City. 
First sinking fund gold 5° bonds. Mature 1957. ($1,- 
000.) Yield about 
Sherwin Williams Co., Ltd., Montreal, Canada. First 

and refunding 6% bonds. Mature 1941. ($100.) 
Yield about 

6° and Over. 

Atlas Powder Company, Wilmington, Del. 6° income 
bonds. Mature 1923. ($1,000.) Yield over 
Hercules Powder Company, Wilmington, Del. 6% in- 
come bonds. Mature 1923. ($1,000.) Yield over 
International Steam-Pump Co., New York City. First 
sinking fund gold 5% bonds. Mature 1929. ($100.) 
Yield about 
Locomobile Co. of America, Bridgeport, Conn. First 6% 


bonds. Mature 1922. ($100.) 
Schwarzschild & Sulzberger Co., 
debenture gold bonds. Mature 


Yield about 
Kansas City, Mo. 6% 
1916. ($1,000.) 

Yield about 


Sulzberger & Sons Company, Kansas City, Mo. De- 
benture gold 6% bonds. Mature 1916. ($1,000.) 
Yield about 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to December 
27, the time of going to press. 





MARKET DULNESS NATURAL. 

The stock market this week gave numerous signs of 
having been sold almost to a standstill. Intense dulness 
ensued following the heavy liquidation of the several 
weeks previous. Here and there, where bears sought to 
cover an over-extended position, they found stocks ex- 
ceedingly scarce. Many would-be buyers refrained from 
committing themselves to purchase at the low levels, 
however, because of the renewal of high money rates 
and uncertainty over the immediate future. 

The scarcity of lendable capital on the Stock Exchange 
was shown by the rise to 12 per cent., and bankers said 
this was due to the failure of currency to return to the 
money centres in any great quantity from the crop re- 
gions. All banking centres throughout the civilized world 
are now realizing that the war in southeastern Europe 
has wasted a great deal of capital; moreover the trade 
of the whole of Europe has been disarranged. At many 
points it has caused the greatest embarrassment and con- 
traction. Notwithstanding all this, however, a more cheer- 
ful tone has been observable both abroad and in domestic 
circles of finance. 

Happily, we have no war alarms to overshadow us, and 
as a people we recover quickly from depressing influ- 
ences, political, social and financial; and as the new year 
opens it is refreshing to be able to look ahead without 
sharing the gloomy views of extreme pessimists who 
are looking for a year of profound unsettlement in finance, 
commerce and industry. 

While caution is prevalent among business men, there 
are few who expect anything more than a moderate re- 
action from the rapid pace set in some quarters in 1912. 
For instance, it would be a real help to industry were 
the steel trade to experience a quieting down and permit 
buyers to have their orders filled without having to pay 
extravagant premiums for delivery of finished products. 
Such inflated conditions cannot last, and an easing off, 
rather than a sudden and disturbing break in prices, would 
be in no wise disturbing. 

The tariff changes in prospect are losing somewhat 
their influence on sentiment. The change of Administra- 
tion will not be passed unnoticed, however, and some dis- 
location of the machinery of business is to be expected. 
But it is hoped that our great crops of this year will 
more than offset that influence. Our leading railroads 
are this week reporting smart gains in net earnings, and 
we have heard of no road at present paying dividends 
that is contemplating cutting them. A few industrial 
corporations may have to do so but they at best are not 
representative of the whole. 

The new year approaches with a market acting some- 
what more cheerful although the buffetings it has re- 
ceived this year furnish the warrant for the greatest 
dejection. The reason is perhaps that we have had a dis- 
play of skeletons in the market closets and, that being 
over, the tension has relaxed. Whoever is looking for a 
big boom, however, is likely to be disappointed. 


THE SITUATION ON FRIDAY. 

The market was uniformly dull all day with firmness 
in the early hours and then a setback of fractional pro- 
portions in the last hour. Money again ruled at 12 per 
cent. with a sudden drop to 1% per cent. after the bulk of 
the borrowing had been arranged at the high rates. There 
was very little news bearing on values a d little attention 
was paid to what did appear as speculation was almost at 
a standstill. Keen observers said the market would soon 
get out of its rut and go sharply in one direction or the 
other. The sugar stocks were markedly weak. 
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TO YIELD 7%% 


$100,000 FIRST MORTGAGE PUBLIC 
SERVICE CORPORATION BONDS 


Property controlled by one of New York's largest banking houses. 
Value of Property more than double bonded debt. 


In successful operation for 14 years 


Territory served has two million population. 
Earnings two and one-half times interest charges. 


W. E. HUTTON & COMPANY 


{ New York Stock Exchange 
Members } Cincinnati Stock Exchange 


60 BROADWAY NEW YORK 
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THE RAILROADS 


BALTIMORE AND OHIO. 

The November statement of earnings of the B. & O. 
is a splendid one. It shows an increase of $1,457,016 in 
gross and of $494,054 in net, which brings the total in- 
crease in net in the first five months of the new fiscal 
year up to $920,858. At this rate the earnings on the 
common stock ought to amount to 8.8 per cent. against 
7.58 per cent. in the preceding year. Should this prove 
true the fiscal year’s operations would be as large as 
in 1910, which was one of the best years for the railroad. 
The last statement had no effect at all on the price of 
the stock. At present there is too large a supply of stock 
in the market owing to liquidation from Berlin in the last 
few weeks. With the return of better markets, however, 
these good earnings should tell. 


DENVER AND RIO GRANDE. 

This railroad has been doing a little better in the cur- 
rent fiscal year, but the price of the preferred stock 
around 38 shows that speculatively no value is attached 
to the better earnings. This railroad has always suffered 
heavily in winter months and it is feared there will be 
ne exception to this experience this winter. 


KANSAS CITY SOUTHERN. 

It is characteristic of prevailing market conditions that 
the excellent earnings of this railroad remain wholly ig- 
nored. The railroad which.in the last fiscal year just 
earned the 4 per cent. on its preferred stock leaving a 
surplus of only $45,950 for the $30,000,000 common stock, 
is at present earning at the rate of 6 per cent. on the 
preferred stock. The small investor who formerly was 
wont to jump into such low priced stocks, is at present 
conspicuous by his absence from the market. 


READING. 

The slow response this stock has made to the increase 
in the common stock dividend is commonly attributed 
to the impression that the Baltimore & Ohio and Lake 
Shore & Michigan Southern which two railroads hold 
$68,565,000 of the Reading shares, will in the not far dis- 
tant future, have to part with their Reading shares. It 
is the opinion of good judges that these two railroads 
cannot legally hold the stock much longer. 


ST. LOUIS & SAN FRANCISCO. 

The market for the shares, especially the second pre- 
ferred stock is very thin. Whenever a sale of a few 
hundred shares takes place, it depresses the stock by 
about one point. This cannot surprise anyone acquainted 
with the situation. 


SOUTHERN PACIFIC. 

What worries the stock market is the question awaiting 
settlement whether the Union Pacific’s holdings of $126,- 
000,000 Southern Pacific stock will go into the hands of 
a syndicate which would undoubtedly keep it until the 
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financial skies cleared up or be sold in the open market. 
In the latter case there might be some demoralization in 
the price of the Southern Pacific shares. The market 
just now is not in a condition to absorb such a tremen- 
dous number of shares. The recent break in the stock 
is believed to have discounted to a considerable extent, 
the worst that might happen. 


UNION PACIFIC. 

While Wall Street continues to guess as to the method 
for disposing of the stock of the Southern Pacific, the 
question is now up to the U. S. Supreme Court, but that 
tribunal may after all leave the entire settlement of this 
question to the federal court at Salt Lake City. What- 
ever the final outcome may be, the belief is general that 
the Union Pacific will get full value for the shares it has 
to sell and the property will not suffer. With specu- 
lators, it will, of course, cut a big figure, whether or no 
there will be a “melon” for the Union Pacific share- 
holders. Should there be a melon for them, lively days 
will come for the market in Union Pacific shares. The 
latest earnings statement, favorably though it was, had 
only a moderate effect in a neglected market. 


WHEELING & LAKE ERIE. 

From time to time activity sets in in the several stock 
issues of this railroad. The system has been in receivers’ 
hands since June 8, 1908. Since then the net earnings per 
mile have increased impressively. They were $2,486 in 
1908 and $5,383 in the last fiscal year. But for the pecu- 
liar Gould methods, by which the Wheeling has been in- 
volved in the fate of the Wabash and the Wabash-Pitts- 
burgh Terminal, no sanguine hopes can be entertained of 
an early ending of the receivership. Even if the shares 
of the Wheeling should escape an assessment of $25 each, 
a large amount of new capital will have to be raised and 
this will make it doubtful for years whether the share- 
holders will get anything on their money. At present 
these shares are nothing but a risky speculation. 


THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

Whatever purchases of Beet Sugar common have been 
made of late have come mostly from bears who had over- 
extended their position. When this covering is once af- 
fected the stock is liable to see a further decline. The 
Sugar tariff will be one of the first items to be attacked 
by the tariff revisionists. 








AMERICAN CAN. 

The clique which has worked this stock for months 
seems to be ready to start up manipulation anew. To 
help this, it is given out that 1913 promises to turn out 
for this company even more profitable than 1912 and that 
the $14,000,000 back dividends on the preferred stock will 
be paid off in four instead of in five years, as estimated 
a little while ago. This forecast comes so it is claimed, 
from an “official” of the company. 

The new year will be if not for the shareholders, at 
least for the manipulators of the shares, more profitable 
than 1912, if they can repeat the tricks by which specula- 
tors in the stock were taken in. 


ALLIS CHALMERS 

On January 15, 1913, a third installment of the assess- 
ment on the Allis Chalmers shares will become due—$3 
on the common stock, on which $3 has already been 
paid, one insiallment of $1 and one of $2, and one of $6 
on the preferred stock, On which a few months ago $6 
was paid, one, the first installment of $2 and the second 
of $4. 

Judging by the price of the shares on which the first 
two installments have been paid, the shareholders must 
only regret that they have made them for before the as- 
sessment payments were begun, the common stock sold 
at $1, while recently with the two payments of $3 on, it 
sold at 1%. The preferred sto_k sold at $2 before assess- 
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ment and with the two first assessments of $6 it sold the 


other day at 6%. These shareholders would have fared 
better had they thrown their holdings on the market in- 
stead of throwing good money after bad. 

There is no assurance that the reorganized Allis Chal- 
mers Co. will be any better or more promising, unless 
the company can be manned with an entirely new and 
reliable management. Under the old management the 
company seems to have existed mostly for the exploita- 
tion of the stock market and the shareholders for the 
benefit of insiders. 
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AMERICAN CAR AND FOUNDRY. 


Even if the country should come to a temporary trade 
recession in the early part of 1913, the car-building com- 
panies have enough profitable orders on hand to keep 
them busy for months to come. An output of between 
250,000 and 300,000 cars is predicted for 1913, of which 
the American Car & Foundry Co. will, as usual, get its 
full share. The strength of the common stock even in 
poor markets indicates the confidence in the future of 
the company and the probability of an increase in the 
common stock dividend from 2 per cent. to 4 per cent. in 
the coming year. 


GENERAL ELECTRIC. 


After Dec. 31 General Electric stock will sell ex-stock 
dividend. The dividend value is estimated at 42. The 
price of the stock will therefore then be around 140. Last 
August the shareholders voted to increase the capitaliza- 
full authorized amount. The new stock was to be given 
as a dividend. After this 30 per cent. stock dividend is 
taken off the price, the stock will look cheap. 

As 17.17 per cent. was earned in 1911 and 23.81 per cent. 
in 1910, it is evident that in view of the constant expan- 
sion in the electrical industry, the General Electric com- 
pany ought to be able to continue its 8 per cent. dividend 
on its increased capitalization and have a goodly amount 
left for its surplus fund. This surplus at the close of 
1911 amounted to nearly $30,000,000. 


NATIONAL LEAD. 

In times of big crops the National Lead Co. has always 
done a big and profitable business. The corporation is 
doing well at present, but the industry is in danger of 
being hit by tariff revision and this keeps investors and 
speculators away from the stock. 


TEXAS OIL. 

Although insiders claim that there will be no increase 
in the 6 per cent. dividend for some time to come for the 
reason that surplus earnings are needed for expansion 
to meet keen competition, the shares are maintained at 
around 110—a high price which can be explained only 
by the professional operations which have always been 
evident in the shares. 


WABASH SHOWS IMPROVEMENT. 


This railroad, now in receivers’ hands, is doing better in 
the new fiscal year. The increase in net in the first four 
months was about $340,000. This improvement cannot 
be called an impressive one in face of the fact that the 
last fiscal year closed with a deficit of $2,222,000, although 
no interest has been paid on the refunding bonds. 

It will require more substantial increases to sustain a 
belief that the Wabash may be put on its feet again soon. 
The showing under the receivership is not such as to in- 
duce shareholders to pay the heavy assessment of $40 a 
share, which, according to general belief, is in store for 
them. 


A UNITED COBALT CO. SETTLEMENT. 


The stockholders of the United Cobalt Exploration Co., 
who deposited their certificates with a firm of New York 
lawyers, received in full settlement last week a check 
representing 50 per cent. of the amount paid in. 

The money, it is said, was furnished by The Equitable 
Trust Co., whose confidence was secured by the pro- 
moter, Grant Hugh Brown, so far as to make a state 
ment over its own signature that no stock would be issued 
unless the full $2,000,000 capital was subscribed. 

3ut the $2,000,000 was not tahen. The amount was 
only $300,000. Therefore the settlement represents a cash 
reimbursement of approximately $150,000. All those who 
had any connection with Browne and his high-flown pro- 
motions, are nursing very painful memories. 
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NEW YORK CITY BONDS. 

For bonds of their character, those of the City of New 
York have in the last few months declined more than 
high grade railroad bonds. Here is the extent of the de- 
cline of the bonds of issues of the last few years of the 
first city of the nation: 


High. Low. Latest. 
New York City 4s 1957 ...... 100% 95% 95% 
New York City 4s 1958 ...... 100% 96 6 
New York City 4s 1959 ...... 100% 95% 96 
New York City 4%s 1957 ...... 107% 104 104 
New York City 4%s 1960 ...... 103 99% 100 
New York City 4%s 1960*...... 102 99 991% 
New York City 4%s 1962*...... 101% 98% 


*Traded in only on the outside market. 


Around their lowest prices these bonds yield about 4.30 
per cent. The 3 per cent. and 3% per cent. issues of for- 
mer years are also selling at present to yield 4.30 per cent. 
How sharp has been this decline in New York City bonds 
this year, in comparison to the fall in high grade rail- 
road bonds, can be judged by the action of the Atchison 
Railroad’s General Mortgage 4s, which declined from 100 
to 96% and are now around 97, or the Baltimore & Ohio 
4s, which sold down from 99% to 95% and are now_around 
97. The decline in New York City bonds has been due 
to a number of influences, among which was the necessity 
confronting many rich holders to raise money at a time 
when money was very dear. This made it advisable to 
sell 4 per cent. bonds rather than pay high rates of in- 
terest on loans. Among these sellers were business men, 
who needed funds for commercial purposes, and specu- 
lators who had to protect their stock market position. 

There is nothing in the fiscal position of the city of 
New York to create any uneasiness about its securi- 
ties. It is true that the amount of the city’s indebtedness 
is enormous, but its assets are correspondingly large and 
have grown with the debt. New York City bonds are 
among the best municipal bonds, and cheap at their pres- 
ent prices. 


HOLMES TRIES ANOTHER TACK. 
Seeks to Oust the Doe Run Lead Management Through 
Court Proceedings. 

Undeterred by the crushing defeat he sustained at the 
annual meeting of the Doe Run Lead Co., when he 
failed to elect even a director, Robert Holmes, a wealthy 
St. Louisian and one of the largest stockholders in the 
company, now goes into court and asks for the appoint- 
ment of a receiver. 

Holmes does not claim that the company is insolvent. 
All he pleads for is a receiver who will bring proper pro- 
ceedings to compel those now in control to reimburse the 
company for the excessive salaries they have drawn. 

Those named by Holmes as defendants to his action are 
Dwight A. Jones of New York, president of the company; 
Hugh N. Camp, Jr., of New York, treasurer; Fayette P. 
Graves, secretary, of Doe Run; Roscoe R. S. Parsons, 
vice president; and Girard S. Parsons, manager, of Bonne 
Terre Railroad. 

Holmes charges these men with gross mismanagement, 
with paying to themselves excessive salaries without 
proper authority, with buying supplies from favored per- 
sons, wasting funds of the company and with having au- 
thorized dividends when the earnings of the company did 
not warrant their payment. 

In these charges are embraced almost every allegation 
of malfeasance in office of which directors may be ac- 
cused. 


DELAWARE, LACKAWANNA’S LATEST “MELON.” 

The fact that Delaware, Lackawanna & Western rail- 
way shares sold this week at the highest price of the 
year was explained later when the unexpected announce- 
ment was made that the company had offered $12,000,000 
additional stock at par to the shareholders. It had been 


expected that only $3,000,000 of additional stock was to 
be offered. The stock sold up close to $600 per share, 
and it was figured that the right to subscribe was worth 
about $140 per share. 
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A peculiar provision in the company’s charter limits 
the use of proceeds of stock sales to acquisitions of 
new property or betterments, and it must not be imagined 
that this latest stock issue has only increased earnings 
to excuse its issuance. It is actual property. or property 
about to be purchased, which will be represented by the 
additional capital; and Lackawanna shareholders know, 
therefore, they are not only getting a big and luscious 
melon, but that it will last. In the last four years Lacka- 
wanna shareholders have received in regular and extra 
dividends about 400 per cent. return, a record unequalled 
in the history of any other American railway. 





ANOTHER REPORT ON GREELEY-POUDRE. 

We published in our last issue a report made to us on 
the present status of The Greeley-Poudre Irrigation dis- 
trict by one of our Colorado correspondents wherein the 
opinion was expressed that the bondholders had some 
hope, even though that hope was slim. 

We now hear from another Colorado correspondent 
who is inclined to be extremely pessimistic over the prob- 
able outcome of this venture. He writes: 


There has been expended in the neighborhood of two 
million dollars on the Greeley-Poudre District, but the 
work has not been done so that any portion of the pro- 
ject could be classed as finished, various sections of the 
work being done on various parts of the property. It 
represents, therefore, at this time an absolutely unpro- 
ductive investment and will remain so until the whole 
project is completed. 

There seems to be some doubt as to whether or not the 
best results have been obtained from the large sum of 
bonds sold, but as in all construction irrigation projects 
this class of work is much more expensive. 

There seems to be an offset to this as the company 
made large sums of money in buying some other proper- 
ties and also on some of the money that has been 
advanced by the stockholders of the company. 


Would state that in our judgment there is only one way 
that the bondholders can save themselves from sustaining 
a total loss; that is, they form a Bondholders’ Protective 
Committee and have this committee interest themselves 
in the present fight that is being made for water. Should 
this litigation be in favor of the State of Wyoming, as 
against the State of Colorado, we fear the bondholders 
will sustain considerable loss. 

Should the litigation be favorable to Colorado and the 
bondholders then take charge of this matter and construct 
the project with an eye single to their own protection, 
they may be able to, in a large measure, save their pres- 
ent investment. 

At the present writing we can see absolutely no hope 
for the bondholders of any sort, unless the suggestions 
outlined in the earlier part of this letter be complied with. 

We deplore being compelled to write you in such a vein, 
but this 1s the situation at best. 

No. doubt a Protective Bondholders’ Committee will be 
formed since that appears the only move possible for 
raising what capital is required to complete the irrigation 
project. 
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DIVERSIFIED INVESTMENTS. 
Five Years’ Experience of a Wideawake Western Investor 
—Painstaking Care Secret of Success. 

A western subscriber of The Financial World permitted 
us recently to gain an insight to the investments in se- 
curities made by him since 1908. This subscriber is a 
man of advanced age, who before the panic of 1907 with- 
drew from active business and proceeded to place his 
assets, as fast as he could liquidate them, into securities. 

Upon advice of his banker and after consulting The 
Financial Word touching the soundness of the banker’s 
views, this investor began this campaign, taking advantage 
of all reactions in the market, to buy. 

As may be seen by the following list of the investments 
made, which total a par value of $236,000, this man’s gov- 
efning idea was not to put “all his eggs in one basket,” 
but to diversify his investments as much as possible in 
order to minimize losses and embrace his opportunities 
for buying for higher prices. 

How well he succeeded is shown by his list of securities, 
of which $35,000 consists of the best state and municipal 
bonds, $95,000 of high grade railroad bonds, $66,000 of 
good industrial bonds and $40,000 of attractive railroad 
and industrial shares of speculative character. 

If this investor had sold his securities at the high prices, 
which they saw after he had bought them, he would have 
pocketed substantial profits, but even now, when so many 
bonds and stocks have dropped to low prices, he is still 
considerably ahead. 

This investor whose experience we are relating is of 
most conservative mind. He did not jump into any se- 
curity because somebody told him that it was good and 
attractive, but examined the merits of each proposition. 
He studied the condition of the companies whose securi- 
ties he contemplated buying, dissected and analyzed their 
earnings and in general made careful calculations of de- 
velopments in finance which might have a bearing on these 
securities. 

,To what extent The Financial World’s advice con 
tributed to the wisdom used in the selections made, may 
be judged by the opinion and arguments expressed in this 
paper in the last few years. But what we wish to point 
out to investors, as the moral adorning this investment 
story, is that one should not act hastily, to seek ad- 
vice of those able to give it, to consult men of experience 
about the value of such advice, to buy when prices become 
attractive after big swings downward, to diversify in- 
vestments as much as possible and before all, to keep 
posted on the continuous changes in financial opinion. 

Here is the list of securities, in which our western sub- 
scriber has placed his funds at various times since 1908: 


State and Municipal Bonds. 
Bought Now 


at. about. 
5,000 N. Y. State Highway 1961 4s........ 102 101% 
5.000 .N. ¥. State Canal 1961 4s.........., 100% 101% 
TO ee ee rrr. 96 
ee 6 0 65655 Kaige cao gang 96%, 96 
Ta ANS. Ree eee 99 991% 
5.000 Mexican Government 5s......... ... 9634 96% 
2,000 City of Milwaukee 4s................ 9 97 
4000 Cuban Government. 58........5 006665 101% 101% 
$35,000 
Railroad Bonds. 
$ 3,000 Central Pacific First 4s.............. 96% 95 
5,000 Balt. & Ohio First 4s of 1948......... 92 97 
2,000 Chesapeake & Ohio First 5s of 1939..104 109 
2,000 St. Paul Gen. 4s of 1989............. 97 971% 
5,000 Colorado & Southern 4%s........... 81 93 
5,000 Erie Convertible B 4s..... hee 75 
2.000 Houston Belt & Terminal oe eres. , 9934 100% 
3,000 Louisville & Nashville Unified 4s.... 93 97% 
3.000 Missouri, Kansas & Texas 4%s...... 78% §6—886% 
2,000 Missouri Pacific Convertible ey. ..... 84% 86% 
ae A ee ee | eee eee ee 89 91% 


2,000 - ake Shore & Mich. So. Deb. 4 of 1931 90 921% 
5.000 N. Y. Central Lake Shore ie. Rese 76% 78% 


2,000 Michigan gi a ae 9044 88 
SONG Northern. Pacific 46... oc os accccccses 93% 98 
1,000 Pennsylvania Co. 4%s of 1921...... 101 103% 
3,000 St. Louis & San Francisco Ref. 4s.. 78 74% 
2,000 Reading General 4s of 1997......... . 94 96% 
3,000 St. Louis Southwestern First 4s..... 87 8934 
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5,000 Southern Pacific Ref. 4s............. 92 93% 
gun Southern Beliwey 567::....... 05.50% 9314 105 
3,000 Southern Railway General 4s........ 72 77 
Se WRion FCS Pret 46... .06.00cc0se08 100 9834 
3,000 Western Maryland First 4s.......... 84% 82% 
5,000 Wisconsin Central First 4s.......... 78 90 
5,000 Brooklyn Rapid Transit Conv. 4s.... 753% 88% 
5,000 Interboro Rapid Transit 5s.......... 101 103% 
3,000 Interboro Met. Coll. 4%4s............ 78 80 

$95,000 

Industrial Bonds. 

$ 5,000 Bethlehem Steel First 5s............ 86 95 
oT ee ee a rere 8914 93% 
aoe Armour & Co. 4566... .0 cc cccccvces 92%, 91% 
2,000 Amr. Hide & Leather 6s............ 100 100% 
1,000 Distillers Securities Co. 5s.......... 72 69 
5,000 International Paper 6s.............. 100% 103 
5,000 Lackawanna Steel 5s of 1923........ 91 9514 
gue I. ¥. Air Brame Ga... .....ccccsccccs See BOE 
cS Oe OO are ere 8734 
6.000 0), Bi, BUND ROT? GBs aio. ec oc oes obese 101% 103 
be) a a eS). eee ee 89 88 
SiGe LimetE WE BEVOTS S9B..0 6005 ce cccenese 92 96% 
UP PRE SN rrr ere 92% 96% 


4,000 International Mercantile Marine 4%s 61 64% 
5,000 Western Union Real Estate 4%s.... 87 97% 
eee ee ee ee ee ere 98% 99 

6,000 Schwarzchild & Sulzberger Deb. 6s.. 99 99% 


$66,000 


Stocks. 
5,000 Union Pacific Common............. 132% 159% 
SORE SGUINGER FRCIBE foc oeccccicvcacscoies 68 105 
Zee Eeeeek NOtteth  FLek o.oo cvvscsccnes 116 130 
Bee PUMTEROER, FOTO onc s occ c0scccaseces 109 120 
Se Weis CORMIER ook ois ee ess Masco cs 121 127 
4000 Atchison COMMON ...0.06500s00ce000 96 105 
5,000 Balto. & Ohio Common............. 971% 105 
2,000 Missouri, Kansas & Texas Pref...... 70 60 
3000 Southern Batiway Pret: :....6..0.5.% 65 80 
5,000 Republic Iron & Steel Pref......... 72 85 
4,000 Westinghouse Elec. Assenting Stock. 64 80 





$40 ),000 


We submit that the above list of purchases is proof of 
careful and painstaking inquiry. Few errors were made 
in comparison with the long list of purchases which now 
prove to have been bargains. 





ADIRONDACK POWER SHARES SOFT. 

The common and preferred stocks of the Adirondack 
Power Company close the year at about the lowest prices 
of the year.. The company was subject to two adverse 
influences during the year which probably have had a 
good deal to do in depressing the stocks. First some op- 
timistic information with respect to earnings came from 
supposedly high sources which was subsequently proven 
untrue, and then the New York State Public Service Com- 
mission sharply called attention to alleged derelictions 
in the matter of proper service in several communities 
served. There was also a quarrel among the members 
of a pool which had been formed to boost the 
common stock 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, ‘“‘ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 





nm 





CURRENT 
QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


Quoted by Lamarche & Coady, 25 Broad Street, 
New York. 
Bid. Asked. 
stock - 400 410 
tT CRy & L Co6pc cum pfd stk.. 
Tei City Ry & L com stock 
t Kings 
tSt Jo B Gee Co Ist 5s, 1937 
tst PG LCo gen mtg 5s, 1944 
tSouth L & T col tr 5s, 1940....... 
tTri-City Ry & L Co Ist 5s, 1923 
Wash Ry & E Co cons Ge, TOBE... ccoce 
tAm L & T Co 6pccons pfd stk 
tNew Amst G Co cons 5s, 1948....... 
N Y&ERGCo Ist cons 5s, 1945... 
tN Y & ER GCo Ist 5s, 1944 
Pacific Gas & Elec com 
t Pacific Gas & Elec pfd 
Roch Ry & L Co cons 5s, 1954 
St Croix Water P Co Ist 5s, 1929. ... 
tBinghamton Gas Wks Ist 5s, 1938... 
Bklyn Un Gas Co Ist cons 5s, 1945... 
tButte Elec & Pow Co Ist 5s, 1961... 9: 
tCent Un Gas Co Ist 5s, prod yen 102 
tCon Ry & L Co Ist 4s, 195 
Den Gas & E! Co gen mtg 5 1949... 
Det City Gas Co prior lien 5s, 1923... 
East Penn Rys Co Ist 5s, 1936.... 
tEquit G L Co cons Ist 5s, 1932 
tGrand Rap G L Co Ist 5s, 1915...... 
International Traction, Buffalo, com. 
International Traction, Buffalo, pfd.. 
Indiana Ltg stock 
Indiana Ltg bonds 
1K City (Mo) Gas Co Ist 5s, 1925.... 
1Kings Co E L & P Co Ist 5s, 1937... 
Kings Co E L& PCopin 6s, 1997... 
tMadison G& E a 6s. g 
Columbia Gas a 


{Commonwealth P Pr Ry pfd 
Commonwealth Pr Rv com 
United Light x Railw ays Ist pfd 
2nd pfd.. 
id o “ Ld com ty’ pk 
Uni jou Ry Gas and Electric Co pid.. 7 
ee aes 


tAnd accrued Interest. tEx dividend. 





$100 BONDS 


Quetations furnished by John Muir & Co, 
71 Broadway, New York 

Bid. Offered 
Impe ial Chinese Gov't, Reg. 54, 1951 .. 93% 
Cent. Ver. Ry. Ist, 44, 1¥zu ......... 894% - 
Chic., B. & Q. Denv. Ext., 4¢, 1922.. 99 101 
Chic. M. & St. P. Conv., 444, 1932..10544 106 
Col. & So. Rfdg. & Ext., 444, 1935.. #2 “4 
Keo. & Des Moin Ist, 54, 1¥23....... 98% 100 
M issouri Pac. Coll. Trust, 4¢, 1945.. .. ne 
M., K. & T. Ist & Rfdg., 44, 2004... 7 
Morris & Essex Ist 74, 1914 : 
Nat'l Rysof Mex. Gen. S. F., 44, 1977 74 tay 
Nat'l Rys of Mex. P. L., 444, 1957.. 86 
N.U. Mob, & Chic. Ist, 54, 1960.... 88'¢ Saiz 
N. Y., Grosnsrood Lake Ist, 54, 1946 1osbg 
N. Y., N.H.& H. C.D. Cs.,344 1956 87 
N. Y¥., “N.H.& H.C.D 6, 1948...122 
San Fran. Term Ist (So. Pac.) 4s. 1950 8834 
Viginia Railway Ist, 5¢. 1962 -+ 98% 
Western Pacific Ist, 5¢ 1933......... 82% 
American Ice Securities Deb, 64, 1925 71 
Am. Tel. & Tel. Coll. Tr.,Ctfs. 44,1929 90 
Laciede Gas Ist, 5¢, 1919.. oekac: 
Central Leather Ist, 5¢, 1925. pekbaees 93 
General Electric Deb., 34, 1942..... a7 
Int. Agr. Corp. Ist, 54, 1932.. ..... 
Int. Steam Pump Ist, 54, 1929 binael po 
N. Y. Air Brake Ist Conv. 64, 1928..100 
Liggett Myers on Reg. 74, 1944...118 
Liggett & ty: » Reg.. 5g, 1951 9746 
P. Lorillard Deb., Neos 7#,° 1944 119 
P. Lorillard Deb., Reg. 54, 1951 96 





DIVIDENDS 


beeeenien TI & — co, 
DIVIVEND NO. 11. 

The quarterly dividend of M% on the 
Preferred stock and 1% on the Common 
stock has been declared payable January 
15th, 1913, to stockholders of record Jan- 
uary Ist, 1913. Books close January Ist, 
1913, and reopen January 15th, 1913. 

A. BALDWIN, Treasurer. 

Walpole, Mass., December 16, 1912. 








RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 


ew York. 
Bid. Asked. 
ee 25 27 
x 25 
American Brake-Shoe, Rts ........... 54 % 
American Brake-Shoe com 
American Brake-Shoe pfd 
American Brass 
American Vanadium 
American Seating on 
American Seati: 
Atlas Portland 


Baldwin Locomotive Works pfd 
Barney & Smith Car 
=; & — Car, oe 


Baill J. ery pfd.. 
Bucyrus Co., a 
Bucyrus Compan 
nadian Gold Cs Cat 
Cambria Steel 


= D! 
come g e Steel Co co 

rucible Steel Co pid 
Diamond Rubber 
Dixon (J o——_ Crucible. 
ry ae 
Galen ignal Oil com 
Galena Signal Oil pref 
General Railway Signal cond 
General Railway Signal pf 
Gold Car Sy oy 
Goodrich (The B F) Co com............ 
Goodrich (The B F) Co pfd............ 
Griffin Wheel Co 


ilburn co 
Hale & Kilburn ist td. 
Hale & Kilburn 2nd pf.. 
Hall Signal... 
Ingersull-Rand com 
Ingersoll-Rand pfd 
Johns (H W) Manville com 
Johns (H W) Maaville pfd 
Lackawanna Steel 
Laconia Car Co. com 
Laconia Car Co. pfd 
Pennsylvania Steel p 
Pettibone Mulliken < Co. com 
Pettibone eye “ pfd 
Pratt & Whitne ey pe 
Pyle- National L.- Headlight.. 
Safety Car Heating and Lighting . 
Standard Co 


Symington (T. H) Co pid. 
Union Switch & Signal co: 
Union Switch & Signal td. . 
United States Light & Heating ‘com. 
United States Light & Heating pfd... 
Vanadium Sales Co. of America 
Ward Equipment Co com 
Ward Equipment Co pfd ‘ 
Yale & Towne Mfg 228 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
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DIVIDENDS 


AMERICAN GAS & ELECTRIC COMPANY 
CUMMON STOCK DIVIDEND NO. 11. 
New York, December 10, 1912. 
A regular quarterly dividend of one and 
three-quarters per cent (14%) on the is- 
sued and outstanding COMMON Capital Stock 
of American Gas & Electric Company has 
been declared for the quarter ending De- 
cember 31, 1912, payable January 2nd, 1913, 
to stockholders of record on the books of 
the Company at the close of business Decem 
ber 17th, 1912, on which day the transfer 
— will close and re-open January 3rd 





FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 24. 
New York, December 10, 1912. 
The regular quarterly dividend of one 
and one-half per cent. (144%) on the issued 
and outstanding PREFERRED Capital 
Stock of American Gas & Electric Com- 
pany has been declared for the quarter end- 
ing January 31, 1913, payable February Ist, 
1913, to stockholders of record on _ the 
books of the Company at the close of 
business January 15th, 1913, on which day 
the transfer books will close and re-open 
February $Srd, 1913. 
FRANK B. BALL. Treasurer. 
AMERICAN COAL PRODUCTS CO. 
December 23, 1912. 
A Quarterly Dividend of One and Three- 
quarters Per cent. (134%) has been declared 
on the Common Capital Stock of the Amer- 
ican Coal Products Company, payable on 
December 31, to stockholders of record De- 
cember 23, 1912. Also a Quarterly Divi- 
dend of One and Three-quarters Per Cent. 
(14%) has been declared on the Preferred 
Capital Stock, payable on January 15, 1913, 
to Preferred Stockholders of record January 
10, 1913. ERNEST J. STEER, 
Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Wednesday, January 15, 1913, to 
stockholders of record at the close of busi- 
ness on Tuesday, December 31, 1912. 


WM. R. DRIVER, Treasurer. 


E. W. BLISS COMPANY 
BOROUGH OF BROOKLYN, N. Y. 
December 16, 1912. 
The Board of Directors of this Company 
has this day declared a quarterly dividend 
of 2 per cent. on the Preferred Stock of 
the Company, payable on January 2d next, 
to holders of Preferred Stock of record on 
the books of the Company at the close of 
business, December 21st next, and have or- 
dered transfer books closed from December 
23d to S3ist inclusive. 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 


PACIFIC GAS AND ELECTRIC CO. 
SAN FRANCISCO, CALIFORNIA. 

A Quarterly Dividend (No. 4) of $1.25 
per share upon the Common Capita] Stock 
of this Company will be paid on January 
15, 1913, to Shareholders of record at 12 
o’clock noon, December 14, 1912. The trans- 
fer books of the Company will not be closed. 
Checks for the dividena will be mailed. 

PACIFIC GAS AND ELECTRIC CoO., 
D. H. FOOTE, Secretary. 
San Francisco, Cal., December 14, 1912. 


PITTSBURGH COAL COMPANY 
PITTSBURGH, PA. 

December 23, 1912. 
The Board of Directors has this day de- 
clared a dividend of one and one-quarter 
(1%) per cent. on the Preferred stock, pay- 
able January 25, 1913, to stockholders of 
record at the close of business January 15, 

1913. F. J. LEMOYNE, 
Secretary: 


UNITED GAS AND ELECTRIC COMPANY 
40 WALL STREET, NEW YORK. 

December 19, 1912. 
The Board of Directors have this day de- 
clared the regular semi-annual dividend of 
24%4% on the outstanding preferred capital 
stock of this Company, payable January 15, 
1913, to stockholders of record December 
31, 1912, books to close December 31, 1912, 
and reopen January 15, 1913. Dividend 

checks will be mailed. 
HENRY MORGAN, Treaéurer. 


The United States Finishing Co. 


320 Broadway, N. Y., December 19, 1912. 
PREFERRED STOCK DIVIDEND NO. 54. 

The Board of Directors have this day de- 
clared the regular quarterly dividend of 
One and Three-Quarters Per Cent. (14%) 
upon the Preferred Stock of this Company, 
payable January 1, 1913, to stockholders of 
record at the close of business December 21, 
1912. 
COUPON NO. 17, due January 1, 1913, on 
consolidated mortgage 5 per cent. gold bonds 
of this Company will be paid at the office of 
The Equitable Trust Company, 37 Wall 
Street. New York City. 
COUPON NO. 23, due January 1, 1913, on 
first mortgage 5 per cent. bonds of THE 
STERLING DYEING AND FINISHING 
COMPANY will be paid at the office of she 
Equitablaé Trust Company, 37 Wall Street, 


New York City. 
‘ F. S. JEROME, Treasurer. 
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MISCELLANEOUS STOCKS. PUBLIC UTILITIES SECURITIES. STANDARD OIL QUOTATIONS. 
uoted by Eastman, Dillon & Co., 71 Broadway‘ Quoted by Gude, Winmill & Co., Bankers, 
° New York City. Quotations pa Bf Rigs, MeCongal, & Coleman, 20 Broad Street, New York. 
Bid. Ask. B qd Sted. 
Am Bank Note com........---.+++++ 51 53 Security. Bid. Asked. Anglo-American ..... ........s.ecee0. 
Am Bank Note pf ......-.--.----++-- 52% 53% ergy: Oe a ae 400. 410 Atlantic Refining.. er "508 ons 
Am Brags ......cccccccsccceccccsees 139 143 Am. Lt. & Tract.,pfd........ss.0.s00s 108 110 Borne & Scrymser.. 190 200 
Am Chicle com..........+sseeseeeees 215 222 Adirondack Electric Power com...... 19 21 awe y Line.. 172-175 
Bam Chilcke of ....cccccccccccscccceces 101 106 Adirondack Electric Power pfd....... 60 63 Chesebro PEE odbc rvictcccdtvcteces 680 710 
Am Dist Tel N J... ..---eeeeeseceees 52 «55 Am. Ges & Biect.. Coit... ..... tin pa 81 85 Colonial Oil.........-+seeeeeeeescees. 135 145 
RamesiaeG PresBe occ cccccccccccccccess én 78 Am. Gas & Elect 4 OBsassosssexzseres 45 47 EE Per me 1,415 1,460 
ee Pree 4 5 Am. Power & Light lagi aaa 66 69 Crescent Pipe Line.... .........0.00. 63 66 
Am Type Founders.........-....--+- eS 2 Am. Power & Light, pfd............4. 8: 85 Cumberlan 7 EANOs .ccccccccescces 65 70 
Am Type Founders pf.........------ 101 103 American Public Utilities, com....... 64 674 | Eureka Pipe Line..........-.-+.++.+4. 380 = 390 
Am Type Founders a Leheseteeeeked 100 eee American Public Utilities. "pfd pe 7 ri Galena SE ta sedbatedenecondses 296 300 
Am Type Founders d new........---- 100 103 Cities Service com...... ett POL 110 113 Galena Signal Oil, pfd.. ccscoeesl3D 143 
Auto Sales Gum and Chocolate...... 26 ©§=30 Cities Service, Of0.. ..cccoscccscscecs 86 88 Indiana Pipe Line.............sse+00s 147 150 
Babcock & Wilcox........ .....+-++- 103 106 Comwth P. R.& L., com. ....ss.000.5. 64 66 EE es 50 51 
Barney & Smith ...........++--0000 10 «(15 Comwth P. R. & L., pfd............0. 88 90 New York Transit.....,.......sseeees 3400-345 
een En <oo0oonso scenes 79, 85 | Denver Gas & Elect. Gen. Bs....--- 93 96 | Northern Pipe Line..............+++. 112 118 
POD EAD BE cnccccesccccocccceeses 144% 16 Electric Bond Deposit, pfd ee ee 78 Ohio Oil eee e eee eee eeeeeeee ewes anes 126 128 
borden Con M pf.....--.--+----+++++ 107 108 Empire District Flee fric Se...  g4 88 Prairie Oil and Gas...........-sese0s. 329 = 334 
Computing, Tabulating & Recording 47 48 Empire Dist. Elect. 5s, pfd.... art 83 Solar Refining..........+s.seeeseeeees 600 615 
Com RG Th. .ccccccccccccccccccscs 7 80 Federal Light & Traction, com........ 33 37 Southern Pipe Line $6006 vewesses 0600.-%63 270 
Celluloid ........-seeeeereeeeeeseeees Federal Light & Traction, pfd...... . 83 86 South Penn. Oil...........+-... cece: 875 890 
Du Pont Powder. . Federal Utilities Co., pfd............. «. 78 . W.Penn. Pipe Ds cendadonnetenae 163 170 
Du Pont Powder pf an nie... 5 ) ee te To eee ere 174 177 
Gas & Electric Securities, com +135 15( Standard Oil (Cal 
Empire Steel & Iron Gas & Electric Securities, pfd......... 62 96 aenteed Oil ak ) rights, «.......... -. . 
eoumtes meee — Iron pf Lincoln Gas & Biectric hididmne sh woke 32 36 Pree Oli ‘ ind re eS ae eis 
2) wae Te 22 95 Peete eee eee ” 
B W Biles pf eee ng onde a ei 81 8 | Standard Oil (Kan.)....-. 11450 475 
Hall Signal com Ozark Power & Water Co., com....... 47 50 Standard Oil (Ind.),.... + = s 
Internatio al Nickel new com Pacific Gas & Electric, com........... 62 63 Standard Oil (Ky.).. . 390 
International Nickel new pf........-- 1u6  10/ Pacific Gas & Electric, pfd............ 90 92 Standard Oil (Neb.). : iene 310 
International Silver.................- 100 ee Republic Ry. & Ligh ht’ Co. Diiicssaces 79 81 Standard Oil (N. Y.). 6 675 
ay ys f° SeeSeeeese 125 131 Standard Gas & E coking <= aalenaeitt £0 22 J py 8’ eee 414 416 
Kings Co E Wiakhadewiséssscskse 130 134 Standard Gas & Electric. pfd......... 50 51 Standard Oil Subsidiaries ............ 710 750 
National Cos, Reg pf. ee 123 127 United Light & Rys Ist pfd.......... 83 84 we ore ere 275 290 
Niles-Bement-Pond ..........-..-..- 80 87 United Light & Rys 2nd pfd......... 74 75 Standard Oil, a sikkeke oeeswe -+e+-1,120 1,160 
Niles-Bement-Pond pf..........--.+- 100 105 Tri-City Ry. & Light Co.,com....... ie Hi Swan & Finch ........s.ccccsccccceses 200 «215 
IN ion 5 h.6b4.0600500 66600666 76 78 Tri-City Ry. & Li nt aig eae = SPUD BENET BAOBs 0's 06ncesasesscsaste 71 73 
tis Elevator pf........-2sseseeeeeees 99 101 Western Power. ofd Paes ee LEP 51 54 Vacuums Oil, ......ccccccccccccccccccee 1800-185 
acific G & E com.......-.++-sseeeee 62 63 Utilities Improvement, com.........-. 60% 62% Washington Oil.............-02 cesses 18 22 
Pacific G & BE of.......ccccccceccvece £0 91 Utilities Improvement, pfd........... 75% 77% WRITE 06 0 ccccces bo0ccseses 1,400 1,500 
Pheips, MGs 0.60:66666606-0006668600 216 220 Lancoin Gas & Electric 5s...........- 87 40 
sree Senet studag Leek saguesakieals a oss Montgomery Light & W. P. 5s........ 85 90 
Royal MM Wedith...cscsoccecevccocee S40 ST ae Goetchius, who once filed a bluff libel 
— tt ShOSEDE SSK c0ec seen 107% + i suit against The Financial World and 
See Gane LID is 1200 | EASTERN SEABOARD UNMASKED. | then withdrew when the case was 
Siemer BAS Co... .ccccccccceccces - 286 290 > Sg ready for hearing. 
Le Pac Coal Nitbhs cid beecncsahed 05 ar Any of the Allis-Chalmers stockhold- Until now those who loaned money 
renton Potteries..........-+++sse0+- ers who cannot afford to finance the is-Che . . 
— Potteries Ot Eee aessngs cme ro 4 remaining payments of the assessment sath aa daa’ taiak Gad se 
| ad gg cere beccecceccces cocces re = levied on their stock are offered a loan their loan contracts and covered at a 
MOD PErry..«--+-eeeeeereeeceeececes “ for the amount due at the rate of 5 r ofi 
Union Typewriter... ....00+ sees 3942 + nk, Gakuen toe Sak eee 8 ee ; | 
Union Typewriter Ist pf............ 106 108 per nt, per oe - n Dj née astern On the Eastern Seaboard Securities 
Union Typewriter 2d pf.......--- -- -" = Seaboard Securities Co. The stock- Co. letter head no names of any of its 
US icine (ripened 95 110 — pe ag must deliver up his] officers appear nor do any of them 
O & Mintehing fet Os............,.- . 100 108 certificate o eposit. have the courage to sign the lette 
US Finiahing con 5s...... gstsevceoee 95 100 Beware of the Greeks bearing gifts. which pores: the wiih Serine. All 
‘reas eer oneerinenseters ry * This concern is without standing in this supplies weighty reasons why in- 
ET ETT 25 27 the financial community. Its offices vestors should look upon the proposi- 
West Power pf......-.+.2+--ee-eee ees 5355 are the headquarters of Harry B. tion with suspicion. 











WHO WAS THIS OFFICIAL? 
His Identity Should Be Made Known So the Public May 
Know Who Misled Them. 

It is hardly conceivable that the Wall Street Journal, 
which prides itself on the accuracy of its financial reports, 
would publish, as it did on September 29 an optimistic 
forecast on the year’s business of The Union Bag & Paper 
Co., which forecast was based on an interview with an 
official of the company, unless it had received the infor- 
mation from a reliable source: 

On that day The Wall Street Journal said: 


An official of the Union Bag & Paper Co. says all the 
companies’ plants have been running at full capacity since 
the beginning of the fiscal year and earnings have shown 
material improvement. The demand for paper bags has 
been somewhat larger than last year and since the end of 
May the company has been able to sell its products at bet 
ter prices than for some time. The main reason for the 
increased earnings, however, is that additional profits have 
come from the sale of newspaper. In previous years 
the concern had not manufactured news print paper, but 
shortly after the beginning of the current year several 
machines for the manufacture of that grade of paper were 
installed. During a Presidential election year much more 
newsprint is consumed than in any other year, and the 
foresight of the management has shown splendid results, 
as the company has been able to dispose of all the news- 
paper it could produce. It is not unlikely that more 
machines of this character will be installed in the not 
distant future and the prospects are that this branch oi 
the business will play a large part in future earnings. 

Since October, 1906, the company has paid 4 per cent 
annually on the preferred stock, which is 7 per cent 
cumulative, and in that period 18 per cent. has accrued, 
Interests in close touch with the affairs of the company 
assert that steps will probably be taken either at the 
December meeting of directors or at the beginning of 
the next fiscal year to restore the stock to the full 7 per 
cent. basis. 


The company’s actual statement at the December meet- 
ing, instead of announcing the good news as forecasted, 
explained the necessity for passing the preferred divi- 
dend. The dividend was passed on account of the lower 
prices received for the company’s products and poor busi- 
ness in general. This gives the above forecast the ap- 
pearance of having been issued to help unload the stock 
before the actual truth about the company’s real condi- 
tion could be known to the outside public. 

The Wall Street Journal cannot be blamed for taking 
a report verbatim and as truthful when it comes from 
an official of a corporation, for much of the advance 
information is only obtainable by the press in such man- 
ner. Newspaper men who cover financial affairs must 
accept information in good faith; they have no other 
means by which to check it up until full facts are author- 
itatively made public over a corporation’s name. When 
they find they have been deceived, they can only guard 
themselves in the future against accepting reports as 
true from any person who has violated their confidence 
for the purpose of deceiving their readers. 

For this reason and for the still weightier reason that 
The Wall Street Journal is under the necessity of reliev- 
ing itself from any suspicion that it disseminated incor- 
rect information, that publication should make public 
the name of its informant, so that this particular official 
may in the future be properly placed in the list of those 
whom the press should regard as unworthy of belief 


This unknown individual has given out false informa- 
tion. His reasons are now too well known. He profited 
indirectly by imposing upon public ignorance of the 
actual business done by his corporation during the cur- 
rent year. 
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THIRTY-EIGHTH YEAR | | 


in making Loans on Farms 


The Middlesex Banking 


LLOYDS‘ BANK LIMITED, 


Subscribed Capital, $131,521,000. 
Paid up Capital, $21,043,360. 


($5 = £1.) 


Reserve Fund, $14,539,000. 
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MIDDLETOWN, CONN. 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 
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Colonial and Foreign Department: 60, Lombard Street, E.C. 
PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 














SEABOARD CEMENT OFFICERS SUED. 

Patience having long since proved no longer a virtue 
for the security holders of the Seaboard Portland Cement 
Co., they have started out with a vengeance to secure 
restitution for their losses through intervention by the 
courts. 

They have brought suit against the officers and direc- 
tors naming the following as defendants: Gen. Francis 
Vinton Greene, former Police Commissioner of New 
York; Geo. A. Beaton, who at one time was ex-Senator 
Foraker’s private secretary, the real promoter of this ill- 
starred and mismanaged cement enterprise, and Joseph 
M. Shellabarger, a lawyer who was the Secretary and 
Treasurer. The suit is started by the receiver. 

Investors have lost nearly $2,000,000 in this scheme. The 
receiver alleges that the defendants while acting as di- 
rectors permitted the funds of the company to be wasted 
and the stock rendered worthless, to the damage of the 
stockholders and creditors. It is alleged that the direct- 
ors permitted Beaton and Shellabarger to run the affairs 
of the company in their individual interest and without 
proper supervision by the directors. 

Beaton has sold a good many stocks, none of which 
ever made good. What the receivers would like to get 
hold of is about $1,000,000 which was invested and of 
which there is no trace in the books. In the quest we 
wish the receiver every measure of success. 





WHEN DEPRESSION COMES. 
A Suggestion About Investments in Underlying Bonds 
Which Have Stood the Test. 

A Wall street investment house, in its December circu- 
lar, devotes the major portion of the document to a dis- 
cussion of the advantages in buying underlying railroad 
bonds for permanent investment. The circular contains 
so much of interest to the careful investor, even though it 
is an old story well retold, that we give the salient fea- 
tures. The writer of the circular observes: 

In the field of investments the mistakes of prosperous 
times, like the present, are brought home when depression 
comes. The only way to avoid such mistakes is by mak- 
ing one’s investments as though it were always a period 
of depression, and applying to proposed purchases the 
tests of adversity. | 

The advantages of underlying railroad bonds are an old 
story, but being based on sound principles, cannot be too 
frequently emphasized, especially in these times when in- 
vestors are jeopardizing interest for higher income, and 
are being importuned to buy untried securities. ? 

(1) Underlying railroad bonds, as a rule, were issued 
prior to 1893, or at least 1907. The prostration of every 
form of industry in 1893, and most forms of it in 1907, 
was very complete. Railroad earnings soon thereafter 
reached low levels.. Many roads were reorganized, but 
the interest on the underlying bonds which were out- 
standing, through one or both of these periods, was 
paid, and where reorganization took place, these bonds 
were undisturbed and the new capital required was raised 
through issue of junior securities. These severe tests 
have proven the strength and security of these bonds 
beyond peradventure, 





(2) All of them were issued as junior securities on the 
properties they cover. As the properties have grown in 
value and earning power and the need arose for enlarged 
facilities, these have been provided by the issue of se- 
curities junior in rank and security to these underlying 
bonds, and the great additions thus made have enormously 
increased the value of the property securing these bonds. 

The history of 1893 and 1907 shows that the burdens of 
reorganization fell upon the junior securities, and that 
these old underlying bonds then outstanding passed 
through this test not only unimpaired but actually greatly 
strengthened. 

(3) By reason of the appetite of the investing public 
for new and untried securities, this class of bonds has 
been neglected, with the result that they have declined, 
until they can now be bought at figures which provide as 
good or better income returns than the newer bonds of 
untried character. These inequalities soon correct them- 
selves. 

The market value of a road’s securities, particularly at 
so low a level as now prevails, is at least a safe test of 
the value of its property. It represents the combined wis- 
dom of its large aggregat.on of bond and stockholders. 


A list of bonds of the underlying class mentioned 
shows a return on the investment of from 4.70 to 5.40 per 


cent. Some of these bonds have stiffened in price in re- 
cent markets. The equities back of most of these bonds 
are certainly impressive, ranging from two and a half 


times to sixteen times the total of the issues. 





BUYING STOCKS ON INSTALLMENT PLAN. 

Most of the Stock Exchange houses or investment 
bankers who have adopted the partial payment »lan for 
the purchase of securities for customers on the install- 
ment plan, follow pretty much the same system. When 
the :ntending buyer wishes to buy on the installment or 
part payment method he is required to pay as follows: 

On a $1000 high grade bond, $100. 

On a $1000 bond that is speculative, $200. 

On stocks selling at 150 or upwards, one third to one 


half the full purchase price. 
On stocks selling at $50 to $100, $20 per $100 share. 


On stocks selling below $50 per share, $15 per share. 

If a would-be purchaser of 10 shares of Union Pacific 
wished to buy the stock on the partial payment plan, an 
initial cash payment of $500 would be required. The 
balance on all stock bought this way would have to be 
paid for in regular monthly installments, usually $3 to 
$5 per month for each share of stock purchased. The 
buyer of the 10 shares of Union Pacific would pay $30 
to $50 per month and if he bought at $175 per share for 
10 shares and paid $500 down, the balance due would be 
$1,250. This if paid off at the rate of $50 monthly, would 
be all paid for in two years and one month. The divi- 
dends on the stock would meet the interest payments, 
and perhaps a little more so that the stock would be 
free and clear at the end of the period named. 

Altogether, the buying of stocks or bonds by paying 
part of the purchase price down and the balance in one, 
two or three years or longer, is much the same as pay- 
ing for a house on installments. 
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